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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
lo, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York COlearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Cerner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Co ondents: 
R. LANOASTER WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,600 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashiez 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 








FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


VOL. 110. sins mer You NEW YORK, MARCH 27, 1920.  “™agS.daseGePumaners, NO. 2857, 
Financial Financial 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


ee I 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 


26 Broad Street 
5th Avenue and 57th Street 





Capital, Surplus and Undivided 
Profits, 


$14,000,000 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital - - - = $6,000,000 
Surplus and Profits - - $12,000,000 
Deposits, Dec. 31, 1919 - $274,000,000 


Foreign Eachange Department 
Trust Department 


Bond Department 








Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


lll i i i i i i td 





The Liberty National Bank 





of New York 
EE eae $5,000,006.00 
er $5,000,006.060 


UNDIVIDED PROFITS_$1,830,000.00 
Correspondents in all countries 


Special facilities in Scandinavian 
Countries 





HARRIS, FORBES & Co 
Pine Street, Corner Wiillam 
NEW YORK 
27/Austin Friars, LONDON, E. C. 
HARRIS, FORBES & CO., Ine. 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agentes for munici- 
and cerporatiens 


in Governmest. muaied- 
pail, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORE 








ESTABLISHED 1892 


Epwarp B. SmitH & Co 


Member New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEW YORK 


‘The Chase National Bank 
of the City of New York 


57 BROADWAY 
Capital - »© © © s © « « » 


Surplus and Profits - - 


$15,000 
aad ad 21,735,000 
Deposits (Feb. 26, 1920) - - - $62,174,000 
OFFICERS 


A. Barton Hepburn, Chairman of the Advisory Board 
Albert H. Wiggin, Chairman of the Board of Directors 








Eugene V. R. Thayer, President 
Samuel H. Miller, V.-Pres. Gerhard M. Dahl, V.-Pres. 
Edward R. Tinker, V.-Pres. Reeve Schiey, V .-Pres. 
Carl J. Schmidilapp,V.-Pres.Alfred C. Andrews, Cashier 
DIRECTORS 
Henry W. Cannon Edward R. Tinker 
A. Barton Hepburn Henry B. Endicott 
Albert H. Wiggin 
John J. Mitchell 
Guy E. Tripp 
James N. Hill 


Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Daniel C. Jackling Carl J. Schmidlapp 
Charies M. Schwab Gerhard M. Dahil 
Samuel H. Miller Andrew Fletcher 
William B. Thompson 


“WE RECEIVE ACCOUNTS of Banks, Bankers, 
Corporations, Firms or Individuals on favorable terms, 
and shall be pleased to meet or correspond with those 
} who contemplate making changes or opening new 


accounts. 
Through its Trust Department, the Bank offers 

facilities as 

Trustee under Corporate Mortgages and Indentures o 
Trust, Depositary under reorganization and other 
agreements, Custodian of securities and Fiscal Agent 
for Corporations and individuals, Executor under 
Wills and Trustee under Testamen rusts, Trus 


tary T a 
tee under Life Trusts. FOREIGN EXCHANGE 
DEPARTMENT. 
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Subestment Houses ans Drawers of Foreign Eachange 





) P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 








MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIE& 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


@iecular Letters for Travelers, available in al 
| parte of the world. 











“BROWN BROTHERS & CO. 


Puapeirna NEW YORK ‘Bosror 
ALEX. BROWN & SONS, Baltimore 


| ts 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





ea + 


BROWN, SHIPLEY & CO. 
LONDON 


ee 





> 


T. Suffern Tailer 
 @eenville Kane James G. Wallace 


s 


‘TAILER&@ 


10 Pine Street, New York 


Investment Securities 





——- 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


=F. eee 


Pegesits Received Subyect to Draft, Interen 
Allowed on Deposits, Securities 
Bought and Sold on 
Coma~iirsion , 


— Exchange, , Matias of Credit 


ei 


Bonds for 


Investment 





Bene 
—— 


Kean, Taylor & Co. Co. 


New York 


a 





ite 


John Munrve & Co. 


SEW YORK BOSTON 


Letters of Credit for Travelers 


‘Namercial Credits. Foreign Exchange 
Calle Transfers. 


MUNROE & CO.. Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for al! Investment Securities. 
Act as agents of Corporations and negotiate ana 
issue Loans. 


Bille of Exchange, Tele prephic Transfers, 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF,CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exc and make TelegraDhic 
Transfers to EU opr Cabs. the other 
West Indies .and Mexico. 


Execute orders for the purchase and sale ef 
Bonds and Stocks. 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
* available in all parts of the world.* 


Schulz¥& Ruckgaber 


27 Pine Street New York 
» tai Investment Securities 
Foreign Exhange 


Commercial ¥ OrediteJissued in Dollars, Pounds 
Sterling Pesetas, otc. 





. Francs, Guilders, 


London Agents,{Messrs. Goschens & Cunliffe 


New York 
Produce Exchange Bank 


me? @ Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital : i = : $1,000,006 
Surplus and Undivided Profits 1,351,586 
Foreign Exchange” bought and sold. 

Transfers 

Oredit a 








BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 





Amsterdam, Holland. 


KIDDER, PEABODY & CO. 


115 Deveushire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. 
LONDON 


LTD. 





@ 
J. & W. Seligman & Co 


© 54 Wall Street 
NEW YORK 





Redmondsco 


33 Pine St. - - - NewYork 
Union Arcade Bidg. Pittebuergh 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 








SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CO. 


2 Wall Street 
New York 


Fiscal Agents for 
Publix Utility and Hydro-Electrie 
Companies 
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Lee, Higginson & Co. 


investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
60, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 


Chicago 
Detroit 


Providence Portland 


Established 1888 





Commercial Paper 
Bank and Trade 


Acceptances 


Your particular problems in financing your 
business may well be overcome 
by our expert service. 


Our facilities are at your disposal 


Bond & Goodwin 


Boston New York Chicago 
Minneapolis San Francisco Seattle 
Portland, Ore. 


FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 





Baltimore 
Washington 
Lebanon 


New York 


Pittsburgh 
Wilkes-Barre 





HALSEY, STUART & CO. 


Incorperated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





————— 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


60 Congress Stree: 
BOSTON 
421 Chestnut Street 
PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwniters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


© Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





38 SOUTH LASALLE ores] 
CHICAGO 


Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





62 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptown Offices Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





—. 


ROBINSON & CO.. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New Yor 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 


PHILADELPHIA 
CHICAGO 


BOSTON 
DETROIT 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Go. 





LCUPITIES SALES CO|| 


Short Term Notes 
Preferred Stocks 
ATLANTA 


WEW ORLEANS BIRMINGHAM 








RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
‘Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 








MUNICIPAL AND RAILROAD 


BONDS 


Kor Conservative Investment 


ae ee _— = 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


i Wall Street 
NEW YORK 


53 State Street 
BOSTON 


FS iuancial 


PPP 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


BOSTON 
NEW YORK 


SPRINGFIELD 
PROVIDENCE 


15 State Street, 
24 Broad Street, 


BALT*SMORE 





E. S. EMERSON & CO. 


Investment Securities| 


60 STATE ST. BOSTON] 





Richardson, Hill & Co. 


Established 1876 


Investment Securities 


66 Congress St. 


Bangor BOSTON Portland 


Beosten Stock Exchange 
Memberst Now York Stock Exchange 











Cochrane,Harper&Co. 


Investment Securities 


$0 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 


Baker, Ayling & Young 
BOSTON 


PHILADELPHIA 





KONIG BROTHERS & C0. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 
and 
NEDERZANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





W. F. Ladd & Co. 


Investment 
Securities 


New York 























ESTABLISHED 1865 
6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
’ Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
industrial Securities 


Yielding 64% te 8% 





J. MURRAY WALKER 


Devonshire Street Boston 


Financial 


i 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTOKR 





E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


31 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William |2.Qompton (6 


Gevernment and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


St. Leuls Oineinnati 
Ohicage New Orieans 














Arthur Lipper & Company 


New Street and Exchange Piaece 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 


Waldort-Astoria Hotel, B.Y 
8 Hast 436 Street, HB. ¥ 
Saratoga Springs, N. ¥. 
Atlantic City, N. J. 

West End. N. J. 

Long Beach, N.Y. 


N.Y. Cotton Exchange 
Phiia4eiphia Stock Exch. 





George Pick & Company 


Investment Securities 


'2 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 


TELEPHONE RECTOr 
Miscellaneous Securities 
in all Markets 





PRIVATE WIRES TO PRINOIPAL CITIE® 





Mar. 27 1920.] 


THE CHRONICLE 








Canadian 





Canadian 
Goverument and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write for descriptive circular 


W ood, Gundy &Co. 


Incorporated 


i4 WaLL STREET, NEW YORE 


Toronto Montreal 





CANADIAN 
SECURITIES 





Government, Munieipal 
& Cerporation 


Liste om request 


A. E. AMES & CO. 


74 Breadway, NEW YORK 
Tsrente Mentreail 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 

















ALL ISSUES 


Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


222 St. James Street Montreal 
Mercantile Trust Bldg. Hamilton 
1404 C. P. R. Bide. . Toronto 














Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 


Principal and Interest Payable in New York 
and Canada 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bldg. Montreal, Can. 





Canadian Securities 
W. GRAHAM BROWNE & CO. 











Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Oabie AGGress: Achilics-Amsterdam 
ROTTERDAM THE HAGUE 
Eetabdilished 1871 


BANKERS AND, STOCKBROKER? 
‘FOREIGN EXCH 


a 


mea, 


BANK OF MONTREAL 


Established 1817) 
CAPITAL paid up - - . $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams. Taylor, 
General Manager. 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG md T. OLIVER 


Chicago = ae, South La Salle St. 

Spokane, W Mexico City 

San ete chenaraiiinitets deen Bank 
owned and controlled by Bank of Ray 


Foreign E bought and sold. 
Ooemmercial te issued available 
in any part of the world. 
London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


Paris, Bank of Montreal (F 
17Place Vaesteas a 





Canadian 
Government, Municipal 
and Corporation Bonds 
CORPORATION: LIMITED 


TORONTO. MOMTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Teronto Buliding 
TORONTO, ONT. 





R. C. Matthews & Co. 





CANADIAN BONDS 





Cc, P, R. Bidg. TORONTO 





Canadian Municipal Bonds 
Beught—Sold—Queted 
FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
BOSTON NEW YOR: 








Thornton Davidsen & Co. 


Members Montreal Stock Ezchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 


CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thoraton Davidson & Co. Lid. 


T tation Bldg. Montreal 
si StF Peter St. ’ eee 
wa 

















¥ 
THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., DGA 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Joann 


New York Office, 16 Exchange Place 


EE PEGE neente 
©. §." STEPHENSON, | """ 


Buy and Sell Sterling and Continental Ezx- 
change and Cable ransfers. Collections 


made at all points. 
Travelers’ Cheques and Letters of Credit issue@ 
available in all parts of the world. 


Banking and Exchange b 
transacted wi 


usiness of every 
description with Canada. 


LONDON OFFICE-—2 Lombard Street, B. ©. 
BANKERSZIN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Incorporated 18332) 
PAID-UP CAPITAL 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER. ..18,0006,006@ 

TOTAL ASSETS OVER 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundlan@g) 
Cuba, Jamaica, Porte Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers! 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian nte favorably 
negotiated or collected by our ree be in the 
United States. Correspondence invited. 


New Yor® } Age ncy, 52 Wall Street. 


atterson, Agent. 
Oorrespondente Landes foint City & Midland 


t 
n Great Britain | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid U $17,000, 
coed Funds 538’o0s ct 


To Assets 


Head Office Mo 
SIRIHERBERT 8. HOLT, Pr 
E. L Vice-Pres. & Man. Direetes 
SrtLL General Manager 


Branehes tho out CANADA and 

UNDLAND, CUBA. PORTO 

DOMINICAN REPUBLIC, HAITL 

EZ 4 RiTieH 

. BRITISH 
DURAS and BRITISH GUIANA. 


ARGENTINE—Buenos Aires. 
BRAZ{L—Rio de Janeiro. 
URUGUAY—Montevideo 
SPA Plaza de Oataluna, 6. 
LONDON OF FIOE—Prin ces Street, B. 
NEW YORK AGENOY—68 William St. 

F. T. WALKER, J. A. BEATSON, EB. B. 
McINERNEY and J. D. PEAVITT, Agents. 
FRENCH MUXILT ARY: The 

France), PARIS, 28 Rue du 


*} 

A 

and 
HOW: 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 


3% BONDS 
Due Jan. 1, 1962 


AT 51 AND INTEREST 
AMERICAN FUNDS 


Yielding 6.42% 


Putncipas ond Interest payable at an 
mW - York, nee real and , te, 


Kuilies tars & Se 


Investment Bankers 








Jarvis Bide. 108 Bay St. Terente, Can. 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


pies sna e0e ee 
saseve Pendens Proprieters... 20,000,000 


$56,000,006 
Aguregate Assets 30th Sept. 1919_.$336,151,247 
Sie JOHN RUSSELL PRENCH, K.B.E., 
eneral Mai Manager. 
340 BRANCHES ane “and AGENOIES in the 


Guinea) oe eee The B MBL 
ew 
ant Australian Banking Business. 


a © Produce ts arranged. 
Head Office 





Londen Office 
GBORGE STREET 293, THREADNBEDLE 
SYDNEY STREET, £.C.32 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incerporated 1880 


zed and issued £7,600,000 
p Capital £3,600, $408) To -_——_ 
4 ruse ee gether £8,070,000 
eserve Liability of Proprietors.... £§,006,.000 


Tetal Capital and Reserves.....£10,078,.000 
Bank has 41 Branches in ARR one 39 in 


i Ip sSorn AUSTRALIA. aie WESTERN 
44\in NEW 


RALIA, 3 in TASMANIA ome 


Read Office: 71 CORNHILL, LONDON, EB. C. 
Manager-—W. J. Hesame. 
Assistant Manager-—W . A. Laing 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1824. 
Incerporated in New Seuth Wales. 
£2 006,062 


8,046,006 
Reserve Liability ef Proprieters.... 2,006,00¢ 


£6,040.606 

Drafts payable pent 5, a f+ 
Dreais ore ed by th e Lenden Branch on 

Office, Bran he 

tm Australia and elsewhere estrelads 

aegotiated er collected. 


eabled. 
Head Office, Sydney, "ew South Wales. 
Lendon Office: 


18. Birchin Lane, Lombard Street, B. C. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Capital Authorized and Subscribed. ._ 41,500,000 
Capital Paid Uo 


@esservs Liabilicy of Shereholders 
Reserve Fund and Undivided Prefits... 


























ments, 
Sew Yerk Agency, R Edluadh, 64 Wall Street 


NATIONAL BANK OF INDIA Linnted 


Sankers to the Gevernment in Britise East 
Sead ottice2¢ Bi — ~~ oy AP Cc. 
snopsga on, 
Branches in India, Burma, Ceylen. Daush task 
Qfriea, Uganda amd at Aden and Zensibac. 


sibed pital------e1-ae8-08 eee 
vapial £1 











Siumebary & To. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “Clerment’: 


English Seettish and Australian Bank, Ltd 


Head Office: 38 Lombard St., ee E.C.8 


see 


d Exch business 
an ange of every da 
™ M. JANION, Mapage 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


(3541) 
$226,000,000 
178,368,000 
42,086,000 
42,086,000 


Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Reserve Fund - 


Deposits 1,855,000,000 


I | 


HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 3%. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 9. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradferd. 


SHIPPING BRANCH OFFICE: 
65 & 66, Old Broad St., London, £. C. a. 














Foreign Banking Business of 
Every Description Undertaken 





Rt. Hen. R. McKenna, Cheirmas, 





laternational Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches In: 
Straita Settlements 
Java 
Panama 


Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 


Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFPICE, BUENOS AIRES 
Lendon Office, 7 Fenchurch St., E. C. 8 





Capital & Reserves m legal 148,215,765—=£12939,47. | MA 


All classes ef Argentine, Spanish and 
European banking business conducted. 








Kong & Shanghai 
KING C RA | 


ing Currency) ...$15,000,600 
hens Fund {In Geld. sis, on ,08®8 060 


\In Silver. . $21,008 
Reserve Liabilicies of Propriewrs 
ty, 


a: 


OF CREDIT, 


ISSUE LETTERS r 
NEGOTIATE O R COLLECT BILLS PAYABLE IN 
PHILIPPINES 


OCHINA, SAPAN, Mts . STRAITS SET- 
TLEMENTS, ;' 
WADE GARDNER, Agent, 34 Wall 8t. 





The Union Discount Co, |= 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Uuisco, London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up...ccccoccccccece .- §,060,000 


$5eail STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
en deposit are as follows: 

At Call 4 Per Cent. 
At 3 te Y Days’ Notice, 444 Per Cent. 

The Company discounts approved bank and 
mercantile tances; receives m on do- 
pesit at rates vertised trem time te , and 

grants loans on approved negotiable securities. 
CHRISTOPHER 2. NUGENY, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Addrese—Natdis London. 

Subscribed Capital 

Paid-up Capital 


($5—£1 STERLING.) 

NOTICE its hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

434% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Meney received on fe: and for fixed at rates a ge 


PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londes 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,40€ branches in England and Wales 
Agents in all banking towns througheut 
the world 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address : The Foreign Manager, 
168, Fenchurch Street, 


London, E. C., England 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 18386 
Chairman: Walter Leaf. Eeq. 
Deputy-Chairmen: 





Gis Mentagu Turner, 


Authorized Capital 
Paid-up Capital 
Reserve 











(3ist Dec., 1919.) 
Current, Deposit and d other Ae- 





Leaden 
PARIS: 
LYONSB: 
BORDEAUX: 22 & 

RSEILLES: 
NANT 


All 
for 
sue Bane 





HEAD OFFICE: 41, LOTHBURY, E.C. 8. 
Joint we” pone yg 
vy. J. Bestherpe 3. Reberteen, ieettp 
Foreign Br anch Oftion $3, Coen hill: E.C. 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Mew. 
BRUSSELS: 114 and 116, Rue Reyale 
SPANISH BRANCHES: 
BARCELONA: Pasee de Gracia, 8 & 1 
B AO: Gran Via 
MADRID: Avenida de] Cende de Penalver, 31&22 
AFFILIATED IN FRANCE’ 
Ceunty & Westminster Bank (Paris). 
a 22. Place no 
37, Rue de la 
Ss ar 
29 Ra 
6. Rue yette 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 
en A 4 Disa 5 Bank will be celleeteé 
by Branches . free ie. Ses dy — yy 
ree and Towns of the Untied ee 
Principal Sites and ‘how Cad. the Wor 
EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 
Imperial Ottoman Bank 
Capital: £10.000,000 or 
FPrs. 250,060,000 half paid up. 
GENERAL COMMITTEE (Paris & Londos) 
PARIS. 


AT 

le Comte Adrien de GERMINY | 

HEINE 

HENRY 

le Baren HOTTINGUER 
Raeul MALLET 
Albert MIRABAUD 

NAVILLE 
Felix VERNES 


LONDON 


Messrs. the Kari ef BESSBOROUGH.OC.V.0.:0.B 
E. W. HH. BARRY 


Visesunt GOSOHEN 
Sir Jehan P. HEWETT, G.O.5.I. 
Lerad HILLINGDON 
Hen. HERBERT A. LAWBRENOSB! 
Lerd ORANMORE and BROWNE 
Sir W. LAWBENOE YOUNG, Bart. 
FRANCE. 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 
ENGLAND. 
LONDON, 26, Throgmorten Street EB. C.8. 
MANCHESTER, 26 Pali Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOU:L 
Azencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS. 
and in different parts ef the 
Otteman Eapire. 

Branches in the Near East 


GENERAL BANKING BUSINESS 
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~ SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
1289 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 





AGENCY IN NEW YORK, 
166 BROADWAY 
tendon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Censele. 


West End Agency and Londen Office of the 
oe ae : eee 12 Waterlee Place. 


orrespondents te the the Itallan Treasury. 


564 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New Yerk and Agents 
tm Italy” of the Banque Francaise ot Italienne 
sour l’Amerique du Sud. 

Guenes Ayres, Rio de Janeire, San Pawte, 
Santos, &c. Societa Commerciale 
d’Orteate, Tripell. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


a HEAD OFFICE, LONDON, BE. C. 
Authorized Capital $50,000,000 
$31.260.000 
Paid-up Capital & Reserve Fund $18,812,500 
Tetal Resources $306,125,415 
Over 350 Branches 
oon and Agencies threugheut 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


a Sapseqenting a, a. tA of New South 
LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











SVERY DESCRIPTION of BANKING BUSI. 
HESS TRANSACTED. 


Billa of Exchange Nogotiated and Collected. 





PETROLEUM BANKING & TRUST C6. S. A 


Apartade (P. O. Bex) Ne. 468. Tampico 
Tamaulipas, Mexice 





CREDIT SUISSE 


Established 1856 
Capital paid up__frs. 100,000,000 


Reserve Funds_-_frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 


Branches at Basle, Berne, Frauenfeld, 
. Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS 
Foreign Exchange 
Documentary Business, Letters ofCredit 





Banque Nationale de Credit 


frs. 300,000,000 
frs. 63,000,000 
frs.1,700,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 


Capital 
Surplus 
Deposits 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-te-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch..__lic Regent Street 
aterloo Place S. W. 1 








Capital paid up, . . $20,000,000 
Surplus,.....s-e-. 200,000 
Deposits,.....-. $165,000,000 


PLEASE WRITE FOR OUR FINANCIAL AND 
COMMERCIAL REVIEW 1919. 








Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


Capital, fully paid - Frs. 60,000,000 
Reserves . - «= “ 145,000,000 


Zurich, Winterthur, 
Basle, Geneva, 
Lausanne 


and 19 other Branches. 


St. Gall, 


Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 406 Branches in Africa 


Paid-UpgCapital and 


Reserves - - = = 





Offers te American banks and bankers ite superier 
facilities fer the extension ef wade and eem- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





Royal Bank of Scotland Country 





Rest and Undivided Profits 

Deposits ba 

Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. EK. Wright. 


London Office - - - 8 Bishopsgate, E.C.% 
Man-ger: Wm. Wallace. 





17@ Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign&Banking Business Transacted. 


Correspondence Inotted, 








NATIONAL. BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right te 
issue Notes payable at sight to beares. 

Capital, fully paid_-__.£3,000,000 

Reserve Fund £1,663,278 

LONDON AGENCY 
6 AND 7 KING WILLIAM ST.; 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL ARD 
UNION BANK OF ENGLAND 


Limited. 





($6—41.) 

SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = =s= 
RESERVE FUND = «= -s 
Head Office: 


15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in Englané 
and Wales 


RIGGENBACH & COQ. 
BANKERS 


ZURICH 


Specialists for 
FOREIGN EXCHANGE BUSINESS 


Cable Address “Riggenbank.” 
Lenden Cerrespondent—Barelays Bank, Ltd. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-F.75,000,006 
RESERVE FUND F.25,000,00 0 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF _— WEST AFRICA, L LID. 


Authorized Capita 
ubscribed Ca 


Subse saeaces 816,008 Bk: 
Capital (Paid “+ 
eet Riea and Undivided t Kigypt, “Morooco ise 


$191.070,008 
SST .314 006 
$31,858 .56¢ 




















and 
me . x, tice and. tne Canal Ra 
Manchester Office, 106-108 Portiand a 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New YorR. 


lonian Bank, Limited 





, Oalro 
: Basildon House, 
Moorgate EGNDON, E. C. % 
THE COMMERCIAL BANK OF SCOTLAND, Ltd 
Established 


1810 
Head Office—EDINBURGH 
Subscribed) 








—_ ( - £5,500,90 
Paid u 


250,000 “A” ghares of £26 each £5 ie yy 
600,000 “B” shares of £1 each fully paid..2 500,006 
£1,756,000 
Reserve....£1,000,000 Deposite.._. 236,071,162 
ALEX. ROBB, Gen. Mgr. MAGNUS IRVINE, Gee. 
London Offiee—62 Lombard Street, E. OC. 3. 
Glasgew Office—113 Buchanan Street. 
Drafts, Cireular poe ae Latters of Credit issued 
a 
and every deseription © British, Colonial ang Fergig 
New Yerk po Be ee eth nen Exchange Nat. Ban 
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ee rt greece 





ST. Louis 


PALA ALLABL LLP LP PLP LPP PL PLP PPA LD LD LDS 





A. G. Edwards & Sons 


Members 
New York Stock Exchange 
8. Leuis Stock Exchange 


G48 Olive St. 88 Wall St 

ST. LOUIS NEW YORK 
MUNICIPAL ) 
CORPORATION ; BONDS 
INDUSTRIAL | 


PREFERRED STOCKS 








$100,000 


Pima County, Arizona 
51449 Road Bonds 
Due Serially 1925 to 1944 


Assessed Valuation, 1919_____-_ $64,545,232 


Total Bonded Debt (incl. this 
issue) 


2,525,515 


Population—33,765 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Iil 


Prices to Yield 5.25% 


BOND DEPARTMENT 


Mississippi Valley Trast Co. 


ST. LOUIS 














Hernden Smith Onaries W. Meore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 
Members New, York Sleek, Beshange 


300 N. Breadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 








509 OLIVE ST. 
EE 


- LOUIS 








LOUISVILLE 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bidg. LOUISVILLE, KY. 


John W. & D. S. Green 
116 South Fifth St., 


Louisville, Ky. 


Dealers in all high-grade securities. 
ntinuously in Brokerage business 

since 1868. 

Both telephones 55. 








Henning Chambers & Co. 


INVESTMENTS 
Member New York Stock Exchange 


LOLOL OOOO DOP DOPOD DIF DPF 


CHICAGO 


—DPPO PAR a AAA A LL A lh he eh ll A P, 


Dodge & Ross, 


(INCORPORATED) 
INVESTMENT BANKERS 


Specializing in 


Bonds and Preferred Stocks 


of 
Public Service and Industrial 
Corporations 
111 West Monroe Street, 
CHICAGO 





GREENERAUM SONS 


AND TRUST COMPANY 
southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capite!l and Surplus, $2,009,000 
§% CHICAGO FIRST MORTGAGE BONDS 
tultable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 

Yideet Banking House in Chicago. A State Bank 





A. O. Slaughter & Co. 


11@ WEST MONROE STREET 
CHICAGO, ILL. 






gc iboats cecchunte’ Eechanée 





Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 





Chicago 
New York Philadelphia St. Louis 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 18032 
108 South La Salle St. 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 Seuth La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


sc: 1e + lly BO N D S 


SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STR 
CHICAGO 


CHICAGO 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


CHICAGO 


TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 


808 SO. LA SALLE STREET 
CHICAGO 





SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St. 
CHICAGO 





JAMES D. 


ACEY [IMBER ©. 


TIMBER BONDS 
based always upoa 
expert verification 
of underlyingasset¢ 














332 So. MICHIGAN AV., CHICAGe 





tenet 





CINCINNATI! 


VBPBABPPPPPBLPPLPPP_PP_——P_LP_LPLAPPB LOLOL AP APA AA LOL PAOLA OP LPP LAR LDAP LALLA PP AS 


We offer 
WILKES COUNTY, N. C. 


514% 
ROAD BONDS 


Full obligation. 
Assessed valuation (1-3 Real) 
Debt 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


ew York Steck Exchange 
MembersiChicage Beard of Trade 
Oincinnati Steck Exchange 


INVESTMENT SECURITIES 
CINCINNATI One 


BRAZORIA COUNTY, TEX. 
Road District 54% Bonds 
Due 1920 te 1939 
106 and Accrued Interest, Yielding 5.50% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAG® 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


8238-330-3323 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDEB 


DEALER IN 


Cincinnati Securities 
CINCINNATI OH HO 
































SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.., 
SPRINGFIELD, ILLINOIS, 


Tllinois Municipal Bonds 








LOUISVILLE K 


estMain St. 


| EOND £ FOR INVESTMENT 
i {$So.La Salle St. 
CHICAGO 





| and 
First Mortgage Farm Loans. 
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LYON, SINGER & CO 


INVESTMENT BANKERS 
Gemmonvealth Bidz.. PITTSBURG#s 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New Yerk Steck Exchange 
Members Pittaburch Stock Exchange 
Members Ohicage Board ef Trade 


en tin ii ty ie et i i i i i ii i dd ea a 


MICHIGAN 


Bloods, Swan & Enwards Co. 


Members Detroit Stock Exchange 





Inquiries Solicited in All Markets. Stecke 
Carried on Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 


Bankers and Brokers Outside Mew Pork 





ied CO eee we 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





A. J. Hood & Company 
(Established 2@ Years) 
MICHIGAN SECURITIES 
BOUGHT—8SOLD—QUOTED 


Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





A. E. MASTEN & CO. 


Members New York Stock Exchange 
oston Stock Exchange 
hicazo Stoc og - pee 
| picaso Exchange 
eage eee of Trade 
Se ork Cotton isshanes 
323 Fourth Ave., cae me Pa. 
Branch Office 
National Bank of West Vir 
Wheeling, W. 





ooze 


Inia Building 





L.J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA 


Branch Office 
Seollay Building Boston, Mass. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, Pé 


Members 
NEW YORE STOOK BXOCHANGE 
PITTSBURGH STOCK BXCHANGE 
OHIC4GN BOARD OF TRADE 





W. Carson Dick & Company 
INVESTMENT BONDS 
890-3958 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








BINNZEAPOLIS 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 








WE W BUY 
ae. oS: ta & Ontario Pow. ist6s 
Powell River Company ist 6s 
ed te A 7 Co. ist 6&s 
nnea . Ry. Extended? 


WELLS-DICKEY COMPANY ; Minneapelis 


_BONTGOMERY 














GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bldg., DETROIT 


a 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Stock Exchange 











Spectalist 
MICHIGAN ISSUES 


MATTHEW FINN 
BANKER 
82 Griswold Street, 
DETROIT, MICH. 


W. A. HAMLIN & CO, 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidg., 





DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo :-s 
Local Corporation Bonds and Stocks 





Members Detrott Stock Exchange 
DETROIT GRAND RAPIDS 


DETROIT MICHIGAN |oereoy WICHIGAR 
Municipal and Corporation Bonds KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Eetablished 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Tel. Oherry 2800 





DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 





Members Detreit Stock Exchange 


WEBB, LEE & CO. 


Member Detreit Steck Exchange 
dents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


886 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery. Ale 
BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





eres 


me 











IRVING T. LESSER 
STOCKS AND BONDS 


475 Ellicott Square 


BUFFALO, N. Y. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 








Correspondents 
VAN EMBURGH & ATTERBURY,. New York 
OLEMENT, OURTIS & OO., Ohicage 








801-2 Dime Bk, Bidg. 408 Gr. Rap. Sev. Bidg. 
Detroit Grand 


Rapids 








Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bends 


Greund Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 


Flint Saginaw Muskegoe 





F. C. ANGER & CO. 


Investments 





1252-54 Penobscot Building, 
DETROIT, MICH. 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETROIT 





Detroit is the market for 
DETROP MOTOR STOCKS 


- aige . Pord 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH, 
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Bankers and Brokers Outsive New Perk 





‘PACIFIC COAST 





ait Mt 


“DENVER 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bende|¥ unicipal 
Corporation 


San Francisce 
Alaska Commercial Buliiding 





@uoctations and Infermatien Furnished on 
Pacific Ceast Seeuritice 
BRetabiished | 883 


SUTRO & CO. 


INVESTMENTEBROKERS 
San Francisce 


Members 
619 Mentgemery St. Gan Freacizsce Steck 


end Bend Exchange 
F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Cerner Califernia 
SAN FRANCISCO, CALIFORNIA 








alone 
a 





_SLEVELAND 





The tia Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superier Avenue, N. E. 
—,- ELAND 


Peansh Detroit, Cincinnati, 
7 o- Ee ee | Yeungstown, Omaha, 
orado Sori prings. 
Members eof New York, Cleveland, Ohieage, 
Detreit and Celumbus Steck Exchanges, 


New Yerk Cetten 1 — ho 
Ohicago Board of Trad 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


a  - York ee Bachan ge 





—_ 


Geardian Building 


Stocks 


CLEVELAND 





Bonds Aceeptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 


ND BUFFALO 
Niagara Life Bldg. 


CLEVELA 
669 Euclid Ave. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Olevelané Steck Exchange 
Guardian Building, Cieveland 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


Raving substantia) aswertc 
anmé earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAH FRANCISCO PASADENA 





Blankenhora-Hunter-Dulia 
Company . 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIBGO 


LOS ANGELES 
PASADENA 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Oerrespendents Legaz an Bryan 


A. H. Woollacott & Co. 
Stecks, Bends, Grain, Cotton 


828-262 1. W. Hellman Building 
LOS ANGELES 


Boettcher, Porter 
& Company 


INVESTMENT SECURITIES 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stoeks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 
DENVER 








____ ORTLAND, ORE. 





_ 


MORRIS BROTHERS, Ine. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 
Bsteblished over « Quarter Century 


Morris Building - PORTLAND, OREGON 
Ne. 3, Central Buildimg - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 


Leocal and Paeifie Coast Securities 
LEWIS BUILDING 








PORTLAND, OREGON 








DULUTH, MINK. 
MINNESOTA SECURITIES 


Railread, Municipal and 
Cerperatien Bonds 


W. M. Prindle & Company 


Duluth, Minnmeseta 








TORRANCE, MARSHALL & CO. 


Califernia Securities 


LOS ANGELES CALIFORNIA 





A. E LEWIS & CO. 
Municipal, Public Utility. Rallread and 


BONDS ef the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Bullding. LOS ANGELES 
American Neat’l Bank Bidg., San Franeisce. 








Hunter Glover & Company 


lavestment Bonds and Stocks 
Shert Term Notes 


CLEVELAND 








NEWARK. N. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 


LAs wpen request 


_ MM. CHADBOURNE &'CO. 


FIREMEN’S oe eg BUILDING 
SEWARC. 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Vrancisce Steck and Bead Exchange 


Mile Butiding 
SAN FPRANCISCO 





CHAPMAN DE WOLFE Co. 


386-888 Monutzemery Street, 

SAN FRANCISCO, CALIP. 
Stocks nd Bonds 
lefermation and Ouctaticns on alt Pacific 
Coast Sesurities. 

Members Gan?tVrancisce St 1) 4 Bond Exchange: 











INDIANAPOLIS 





—_— J 


Fletcher American Company 


INDIANAPOLIS 


Capital - $1,506,660 


Write us for bids or offerings on any 
Indianapolis or Indiana Seeurity. 


Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


Gincinnat! Detrett Chicego Milwaubes 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapelis Bank Stocks 
Lecal Public Utility Bonds 
Indiana Municipal Bonds 


Beught and Sold 


NEWTON TODD 


Lecal Securities and 
indiana Cerperation Bends & Stecks 


415 Lemcke Bidz.. INDIANAPOLI 
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SE 0 ener ¢ foveme: fame ILA DI et Been ; a I nen me e-em cern mente tes 
MARX & COMPANY isBonps STOCKS 
BANKERS GRAHAM. PARSONS & Co, 
SHORT-TERM NOTES 435:CHESTNUT ST. 115 BROADWAY 
BIRMINGHAM, = = = ALA, 8 C PHILADELPHIA NEW YORK 
Seuthern Municipal and ‘PARS LY BROS.. -LO. 
- mag onaee a ome te oe ae Investment Securities 
pra 1421 CHESTNUT STREET ) a Piet aes 
OnATTANOOGA — PHILADELPHIA ®™ Deal in and Purchase 
eemeemmmaaannan Ne eaaaeeaaaaes Members Philadelphia Steck Exchange ec ol 
‘LEwis BURKE & CO. BONDS, NOTES AND PREFERRED.STOCKS 
Esteblished of 
LOCAL AND SOUTHERN _ RAILROADS, UTILITIESZAND 
SECURITIES BIOREN & OG. en 
James Bulidins CHATTANOOGA ee ESTABLISHED VALUE 
418 Chestnut St. Philadelphia 
— i“ tied Cable Address *‘Graco,” (Philadelphia 
‘ HOUSTON Municipal, Railroad and 
Publie Utility Securities. 
SHERWOOD & KING 
Adembers New Yerk end Philadelphia 
Specialists in Texas Securities Siovk Exchanges. 
Humble Oil & Refining Co. EU. Clarks. 
Higgins Oil & Fuel Co. | 
HOUSTON, TEXAS BANKERS 
es eng or JOSEPH W. GROSS 
Members| Texas. +.~ 4, an iit _ 321 Chestnut St., ee 
a macen fr Established 1837; § PR? | 





1421 GHESTNUT STREET 


CONTINENTAL TRUST COMPANY oe ws Members New York and Philadelphia 
Southern a Bonds |= ===} 


aveusta ‘ Steck Exchanges 


PPP LLL LL LO A LALA el 


Gintenniene Stocks WANTED. 


$25,000 00 Georgia RR. & Banking Co. 4s, 1947 
BACON - - : GEORGIA | $15,000 06 State of Georgia 4Ks, 1945 


ie tate went] MACKIE & Co, 


Se ee JOHN W. DICKEY 
A. M. LAW & CO., Inc. AUGUSTA, GA. INVESTMENT BANKERS 


Seite 215 Reali Eatate Trust Batiding 
DEALERS IN PTHLADELPIHia 
Stecks B 
tia: tatin a dete | Ce Seek co 


= 
SPARTANBURG, &. C. Augusta, Ga. LAE C owmns:Co 








— 




















































































































—_— -_ SOUTHERN SECURITIES Members Phyladelphia Stock Bzchange 
NORFOLK, VA. | COTTON MILL STOCKS INVESTMENT BANKERS 
ae “y Land Title Building 
PHILADELPHIA 
MOTTU & CO. tL WAUKEE New York Telephone Rector 5346 
Eetabiiehed 1300 ‘ Boe ere 
SORFOLK, VA. NEW YORK, EDGAR, RICKER & CO. $800,000.00 
6@ Breadway Bast Water and Macon Streets City of Bayonne, N. J., Water t= 
INVESTMENTS MILWAUKEE. WIS. Dated April 1, 1920. Due "April 1, 1926 
Specialisias!a Price.102.05 & Int. returning 5. 10% 
— TeLese —= | WIGCONSIN CORPORATION Issues| M. M. FREEMAN & CO. 
eo 421 Chestnut Street Philadelphia 
Telephenc. Lombard 718 
TUCKER, ROBISON & CO i ets, ys wens 
Busvsasers to KANSAS CITY ee WM sie a * 
David Rebisen Jr. & Sens, one 
Manicizal, Raftread Corperaticn Reads n ar ngs Bank ° 
Tolede and Ohie Securities MILWAUKEE Investment Bonds 
Gardner Buildins. TOLEDO. @Hie 105 S. La Salle St. Kansas City Securities 
eae 936 Baltimere Kansas City. Be 
Graves, Blanchet & Thornburgh Specialists in 
Wisconsin Municipals STREET & COMPANY 
MUNICIPAL BONDS —_ 
High Grade Investments Municipal & Corporate Bonds 
GARDNER BUILDING 
TOLEDO, OHIO Lecal Securities 
— — Kansas City Misseur! 
eve coLumsus—— ei SAINT PAUL 
- Spectalising in 
CLAUDE MEEKER F. & MAGRAW Russian Gevt. Bonds 
MUNICIPAL AND OCORPORATIOB 
iets , Fereign Govt. Securities 
es emer e Pes o4 Ap. k,n CHAS. F. HALL & CO. 
6 Kact Bread St., COLUMBUS, O. soo Tel. 6816 Rector. 20 Bread &.. N.Y. | 
mine. 
$i Broadway, NEW YORK CITY Gilene Buliding ST. PAUL, 
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: Sinancial 








5% 

Dated January 1, 1920 
Due 

Assessed valuation, 1919 


Total bonded debt 
Population (estimated) 





We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 
% SCHOOL BUILDING BONDS 


January 1, 1950 


Price: 103.70 and interest yielding 5. 20% 
Full Circular on Req 


Bosworth, Chanute & Company 
Investment Bonds 


DENVER 


Opt. January 1, 1940 


uest. 














ps BONES & C 


ICIPAL RAILROAD? 
CORPORATION BONDS 
20 Broap StREET ~ Wew York, 


PRORE RECTOR 8140—CASLE ADDRE ¢ “ORIENTMERT™ 
List © gives curren! sfferings. 








UTICA 








Central New York Securities 


Consolidated Water ist 5s 
Censolidated Water 3d 5s 

Utica Gas & Electric Ref. 52 

Utica Electric Light & Power ist Se 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist &s 


Mohawk Valley Investment Corp. 


iNVESTMENT BANKERS 
885 Genesee Street Utica, New York 

















SALTIMORE 


W. W. Lanahan & Co. 


Investment Securities 


Members [New Yerk Steck?Exchange. 
VRerumone Steck Exchanges. 


Calvert Building, Baltimore 
Telephone St. Paul 57765 


Battre Isewes of Securtites Negottated 





R. Lancaster Williams & Co., tne. 


INVESTMENT SECURITIES 
Equitable Building, 


SALTIMORE MARYLAND 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 


Chicase Board of Trade 


Steck Exchange 
CINCINNATI, OHIO 
BALTIMORE, MD, 





H. Mountague Vickers 


BONDS 


Tel. Han. 6570 49 Wall St. 


a 


GUARANTEED STOCKS 








Manhattan Co. Rights 

Merchants National Bank 

Central Union Trust Co. 
FRANK J. M, DILLON 


Ti Becadway | esee “powitEw YORK, N. f¥. 





We Specialize in 


PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
Broadway, N.Y. Tel. Bowl. Green 10090 





Texas Pacific Coal & Oil Co. 
East Coast Fisheries Com. & Pref 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 





New Jersey Municipal Bonds: 


Descriptive List on R-aquest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. Jd. 





We Specialize in 
COAL AND COKE : 


Securities lecated in Pennsyivante 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS PINANCIAL 
Union Arcade Pittsburgh. Pa. 





Lackawanna Iron & Steel 
Ist 5s, 1926 


Hoseph Gather & Sous 


3s New York Stock Ezcha 
61B ~ 


way New York 





WE WISH TO BUY HIGH. 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
Henry D. . Boenning & Co. 


8 Philadelphia Stock — 





You can get 734% with safety 


Oklahoma Gas & 
Electric Co. 


One Year 7°7% Bond Secured 
Gold Notes 


Denominations 


$100, $500 and $1000 
Backed by assets of a strong public 
utility—one of the most prosperous 
in the U.S. 
Ask for circular CC.-50 
containing complete information 


H.M. Byilesby & Co. 


lll Broadway, sway, New York 
208 Sia = St. 30° State St. 


oston 
10 Weybosset St. 
Provi adence 














Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 48 & 5s 

Italian Government 5s 
Japanese Govt. 48s & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 





Canadian Explosives, Ltd., Pref. 


ALFRED F. INGOLD&CO. 


74 Breadway, N. Y. Rector 3991 





GLOVER & MACGREGOR 


846 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 





We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


POND COMPANY 


Successors te 
CONRAD B. SHEVLIN CO. 
111 Devonshire Street BOSTON, MASS. 
Telephone Ft. Hill 846-847 





Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 68 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 





Stock HILADELPHIAL 


Direct Private Telephone te Berdell Bres.: N. Y¥. 


FRANK P. WARD 


80 Pine Street New York 
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Current Bend Inquiries. 





Allied Packers 6s, 1939 
American Water-Works 5s, 1934 
Anglo-American Oil 714s, 1925 
Atlantic Fruit 7s, 1934 
Continental Gas & Elec. 5s, 1927 
Continental Motors 7s, 1922-25 
Des Moines & Cent. Ia. El. 6s, ’37 
Duquesne Lighting 6s, 1949 
Erie & Suburban 5s, 1941 
Kentucky Utilities 6s, 1924 
Laurentide Power 5s, 1946 
Mobile Gas 5s, 1924 

N. Y. Chic. & St. Louis 2d 6s, ’31 
Solvay Process 5s, 1938 

Texas Co. 7s, 1923 

Toledo & Indiana Trac. 5s, 1931 


Morton Lachenbruch. & Co. 


4° Broad Street. New York, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 











_— 


Public Utility 
Bonds & Stocks 


Local to New York 
and Brooklyn 














THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St. N. Y. Tel. Rector 7580 











STANDARD 


Weekly Summary O Will be malied 


en I to 
Standard Oil Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oi! Securities 


Phones 4860-1-2-3-4 Broad. 25 Broad &t., N. Y. 





Central pausere Sugar 
Childs Com 
Fajardo ca 
Guantanamo Sugar 

ulf Oil Corporation 
Lone Star 
Midland Resmsttion 
New sagen | Fuel Oil 
Penna. Coke 
Port Lobos Petroleum 
Savannah Sugar 
Stern Bros. Preferred 
Texas Pacific Coal & Oil 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place *"Phone 8300 Hanover 


—- aw 











Dealers in all 


Canadian & Cuban 
Stocks and Bonds 
Specialists in 


American Cities Co. 
and Subsidiaries 


MILLER & COMPANY 


Members NW. Y. and Phila. Stock Exchanges. 
120 Broadway. ‘Phone 7500 Rector, N. Y. 
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Detroit & Flint 5s, 1921 
Detroit United Ry. 5s, 1923 
Grand Trunk Pac. 3s, 1962 
Kan. C. Lt. & Pr. 5s & 2d 6s, '44 
Mich. United Ry. 5s, 1936 

Miss. Riv. Pr. 5s, 1951 

Pacific Lt. & Pr. 5s, 1942 & 1951 
Woodward Iron Ist 5s, 1952 


Telephone 6070 Rector 





Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown and Grand Rapids. 


Burroughs Add. Mach. Stock 
Bucyrus Co. 

Butler Bros., New Stock 
Ford Motor of Canada | 
Goodyear Tire & Rub.Com.& Pf. 
Reo Motors 

Packard Motor Com. & Pref. 
Steel & Tube Co. of Am. Pref. 


Traders Telephone 7683 Rector 

















WE DEAL IN 
Texas Pacific Coal & Oil 


Aetna Explosives 


C.C. Kerr & Co. 


2 Wall St., N. Y. Phone 6780 Rector 














Mark A. Noble Theodore C. Cerwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Texas Pacific Coal & Oil 
Safety Car Htg. & Ltg. 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York ~— Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 


Albany 
Baltimore 
Boston 
Buffalo 
Chicago 





Pittsburgh 
Rochester 
St. Louis 
Syracuse 
Troy 


Cincinnati 
Cleveland 
Kansas City 
New Orleans 
Philadelphia 





STATE OF LOUISIANA 
Port Commission Serial 5% Bonds 
PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 





GRAND RAPIDS & INDIANA 
Offerings Wanted 
TOBEY & KIRK 


Members New Yerk Steck Exchange 
25 Broad Street NEW YORE 











“NATIONAL 
SURETY” 


R. S. DODGE & CO. 





74 Broadway 








Phone 6810 Recto: 











Roosevelt & Son 


Founded 1797. 





Seasoned 
Investments 





30 Pine Street 
New York 




















I 





Armour & Co. 6s, 1926-24 
Chicago Rwys. 1st 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New Yerk & Ohieage Steck Bxehang¢ ¢ 
HOME INS. BBDG.. 7 WALD STREET? 
OHIOAGO NEW YORE 





St. Louis Springfield & Peoria 5s 1939 
Chic. Peoria & St. L. Pr. L. 4%s, 1930 
Springfield (Ill.) Coal Min. 5s, 1923 
Wash. Alexand. & Mt. Vern. 5s, 1955 
Morris County Traction 5s, 1935 


E. D. MURPHY 


Telephone 7353 Hanover 51 WALL 8ST. 








— 
= 


Canadian, Cuban | 


and other 


International 
Securities 


Dominion Iron Ist 5s, 1929 | 
Grand Trunk & West. 4s, 1950 
Grand Trunk Pacific 3s, 1962 
Cedar Rapids 5s, 1953 

Elec. Dev. of Ontario 5s, 1933 
Montreal Lt. Ht. & Pow. 4s, 1932} 
Montreal Tramway 5s, 1941 
Shawinigan Water 5s, 1934 
Cuban Gov’t Internal 5s 1905 
Cuban Govt. Internal 5s, 1931 
Havana Electric 5s, 1952 
Cuban Govt. 4s, External 
Cuban Govt. 5s, 1904 External 
Cuban Telephone Securities 


A. Kuczynski 


120 Broadway ge York 
CORRESPONDENTS 


London a 
Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 





P 4 -- 




















—— 
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Members New York Stock Exchange 


65 BROADWAY, NEW YORK 


Central Arkansas & Eastern RR. Ist 5s 
Chicago Lake Shore & Eastern Ist 414s 
Denver & Salt Lake Railroad ist 5s 
Des Moines & Fort Dodge RR. Ist 4s 
WE DEAL IN Grand Trunk Western Railway Gtd. 4s 
Great Northern Railway of Canada 4s 
Kansas City Memphis & Birm. 4s & 5s 


Louisville Henderson 


& St. Louis 5s 


Mason City & Fort Dodge RR. Ist 4s 
Nashville Florence & Sheffield 5s 
Southern Pacific of California 5s, 1937 
Southern Railway, St. Louis Division 4s 


Stephensville, No. & So. Texas 
AND ALL RAILROAD AND 


Gtd. 5s 
STEAMSHIP SECURITIES 








Lake Shore 4s, 1928 

Southern Pacific ref. 4s, 1955 
East Tenn. Va. & Ga. 5s, 1956 
Atch. Convert. 4s, 1955 

Chic. & N. W. 314s, 1987 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 
Telephone Rector 5520 





ARGENTINE GOVERNMENT 


5s, (1909 issue), due 1945 
Listed and Unlisted 


Large and Small Denominations 


Close firm markets, 
large or small amounts 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. 





INVESTMENT SECURITIES 





ee 


J. S. FARLEE & CO. 


66 BROADWAY 


afembers American Bankers Association. 
Members New York State Bankers Association. 


‘WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





VILAS & HICKEY 
49 Wall Stree 


SPEOIALISTS IN RAILROAD AND OTIVE 
OORPORATION BONDS. LIST OF OUR 








RENT MARKET OFFERINGS ON REQUEST. 
TFetephone Hanover 8317 





Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. Ist 5s, 1939 


Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 





Duquesne Light 6s, 1949 

Great Western Power 5s, 1946 
Southern California Edison 6s, 1944 
Southern California Edison 5s, 1939 


Gilbert J. Postley 


7 Wall Street NEW YO 
Telephone Rector 9697 ow VoRe 





Texas Co. 7s, 1923 
Duquesne Ltg. 6s, 1949 
Lehigh Power Sec. 6s, 1927 
Phila. Electric 6s, 1922 


BAUER, STARR & CO. 
115 BROADWAY LAND TITLE BLDG., 
N. Y¥. CITY. PHILADELPHIA 

Rector 7416 Private wire connections 





WE WILL BUY 
$25,000 Rochester Railway & Light 5s, 1954 


$25,000 Union Electric Light 


& Power 5s, 1933 


$25,000 Montreal Tramways & Power 5s, 1941 
$10,000 Fort Worth Power & Light 5s, 1931 

$25,000 Cleveland Electric Illuminating 5s, 1939 
$10,000 Columbus Railway, Power & Light 5s, 1940 
$10,000 Youngstown & Ohio RR. 5s, 1935 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 


Bijou Irrigation District 6s 
Berkshire Street Railway 5s 
Clinton Water-Works 5s 
Middle States Water-Works 5s 
Emmett Irrigation District 5s 
Jamaica Water Supply Co. 5s 
Joplin Water-Works 5s, 1940 
Lewiston Brunswick & Bath 5s 
Racine Water Co. 5s 

St. Joseph Water 5s, 1941 
Wichita Water Co. 5s 

E. St. Louis & Interur. Water 5s 


H. C. SPILLER & CQ. 


[INOORPORATED 
17 Water St., corner Devonshire St., BOSTON 
68 Wall Street, NEW YORE 





| eee 


CUBA CANE SUGAR CORPOR’N 
10-Yr. 7% Conv. Deb. Bonds. 
Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members eof New York Stock Exchange 








WE TRADE IN 
Anglo-Amer. Oil new 7%s 


hen, as and if issued 
Louisiana Oil & Rfg. 6s 1927 
Kennecott Copper 7s 1930 
Interboro Rapid Transit 7s 1921 


Western Electric new 7s 
When, as and if issued 

and all other Bonds and Notes 

traded in on New York Curb 


CONNELL & NICHOLS 


111 Broadway NewYork 
Telephone: Rector 5467 and 622 


Clyde SS. 5s, 1931 

Del. Lack. & Western Coal 
Empire Steel & Iron Pfd. 

Nor. Ohio Tr. & Lt. Cons. 5s, ’33 
N. Y. & Jersey 5s, 1932 

Pa. Utilities lst 5s, 1946 

Pueblo Gas & Fuel 6s, 1922 
Summit County Pow. Ist 6s, 1927 
Texas & Okla. 5s, 1943 

Utah Light & Power 5s, 1930 


Taylor & White 


43 Exchange Pi. N. Y. Tel. Hanover 427-8-9 














Atch. Top. & S. Fe Gen. 4s, 1995 
B. & O., Tol.-Cin. 4s, 1959 

Grand Rapids & Ind. 4%s, 1941 
Long Island Ref. 4s, 1949 

Long Island Unif. 4s, 1949 

Long Island Ferry 4s, 1922 
Mason City & Ft. Dodge 4s, 1955 
Ore.-Wash. RR. & Nav. 4s, 1961 
Penn. 4s, 1952 

Pitts. Cleve. & Toledo 6s, 1922 
Puget Sound Elec. 5s, 1932 
St.-L. San Fran. Coll. Tr. 6s, 1920 
Virginian Ry. 5s, 1962 


ABRAHAM & CO. 


10 WallSt.,N.Y. Tel. Reotor!1&2 


Herdell Brothers 


112 Bro y XE, 


WE WANT 
Augusta-Aiken Ry. & El. Co. Ist 5s 
Eastern Penn. Rys. Co. Ist 5s 
Ft. Wayne No. Ind. Trac. list 5s 
Kansas City Rys. Co. Ist 5s 
Texas Elec. Rys. Co. Ist 5s 
Texas Elec. Rys. Co. Conv. 6% 
United Trac. of Albany Con. 4%s 


Private Phones to Philadeiphie & Boston 
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American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 6s & Stock 
Central Mexico Light & Power 6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Emp’‘re Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 

Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 466 Besten, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


AMdembers New York Meck Bachange 
i4 Wall &t.,N.Y. Tel. Reetor 9970. 





Houston Belt & Terml. Ist 5s, 1937 
Brooklyn Edison Gen. 6s, 1930 
Georgia Midland 3s, 1946 

Denver & Rio Grande Adj. 7s, 1932 
RR. Sec. Ills. Cent. 48, 1952 

Terml. RR. Assn. of St. L. 4s, 1955 
Pacific of Missouri Ist 4s, 1938 
Verdergris Val. Ind. & W. Ist 5s, 1926 


Finlay & Davenport 
Spectakisis in Railroad Terminal Bonds 
80 Bread St., N. Y. Tel. Broad 7064 





Securities of the 
American 
Telephone & Telegraph Co. 
and Associated Companies 


Bought—Sold—Quoted 


oe 
Joseph Gilman 
INVESTMENT SECURITIES 
34 Pine St. N. Y. City 
5691-4 John 





LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





Carrent Bend Inquiries 


——-- es _ 





Mortgage on important and 


‘THIS ISSUE OF BONDS. 


tion with the new B.R.T. S 
System. 


Tel. Rector 3273-4 and 3294 





KINGS COUNTY ELEVATED R. R. 


First Mortgage 4%s due August Ist, 1949. 


A direct obligation of the New York Consolidated RR. Co. and secured by a First and “‘closed’ 
rofitable rapid transit lines of the B.R.T. System, 8 miles of which 
consists of 50 foot private right of way owned in fee—mostly four track. 


PHYSICAL YS VE OF PROPERTY COVERED LARGELY EXCEEDS AMOUNT OF 


The bonds command a very strong position in that the mil 


CO. 


e covered is operated in connec- 


ubway lines and under the terms of the contract with the City of New 
York they have a prior claim on certain revenues of both the elevated and subway lines of the B.R.T. 


Price at Market, to Yield About 7.50%. 


Wm. Carnegie Ewen 


2 Wall Street, New York 





an 


a ~~ 





Amer. Thread Co. 6s, 1928 
Canadian Pacific 6s, 1924 
Kennecott Copper 7s, 1930 

U. S. Rubber 7s, 1923 
Western Electric Co. 7s, 1925 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST.,N Y. Tel. Rector 8460 


Specialists in short term securities. 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


( 
SOUTH ST. 
Members 


eee AL TIMORE MD 
Baltimore Stock eee. | ; 


Federal Farm Loan 
4l4s & 5s 
Joint Stock Land Bank 
5s (all issues) 
Bought—Sold—Q)uoted 
Inquiries Solicited 

ARR, Annp™ 

5 

BS CHMELTZER. 


Members New Youn Stock Buchaage 
14 Wall St. Spectalists. New York 











- wee se oe ~-_— 


We Specialize in the 
Securities of the 


Chicago & East. Ill. RR. 
Evansville & T. H. RR. 

Mo. Kansas & Texas Ry. 
Western Maryland Ry. 

Denver & Rio Grande RR. 
Evansville & Indianap. System 


Indiana & Ill. Coal Corp. 
Kirby Lumber Com. & Pref. 


Wm. C. ORTON & CO. 


Spectalist Reergantsation Securttios 
86 Bread St., New York Tel. 7160-1-8 Broad 


FOREIGN EXCHANGE 


Bought and Sol4 on Order 
Checks 








Currency Bonds 
Shuman & Seligmaan 


Members New York Stock Hachange 
30 Broad St. N., Y¥. Tel. Broad 72768 


—- 





We Specialize in 
GUARANTY TRUST COMPANY 
Capital Stock 





CHARLES W. HILL & CO. 


Members New York Stock Bzehange 
2 Wall St., N. Y. Tel. Reeter 4454 








INDUSTRIALS 
St. Lawrence Pulp & Lumb. 6s, 1933 
Dominion Glass 6s, 1933 
Woodward Iron 5s, 1952 
Bush Terminal Bldgs. 5s, 1960 
Fairmont Coal 5s, 1931 
Webster Coal & Coke 5s, 1942 
Hall Switch & Signal 6s, 1932 
American Steel Foundries 4s, 1923 
St. Maurice Paper 6s, 1946 
National Conduit & Cable 6s, 1927 
Pocahontas Cons. Collieries 5s, 1957 


15 Broad Street, New York 








RAILROADS 
Columbus & Toledo 4s, 1955 
Cleve. Term. & Val. 4s, 1995 
West Virginia & Pittsb. 4s, 1990 
Long Isl., Montauk Exten. 5s, 1945 
Houston Belt & Terminal 5s, 1937 
Houston & Texas Central 5s, 1937 
Atlantic & Yadkin 4s, 1949 
Atl. & Charl. Air Line 5s, 1944 
Kentucky Central 4s 
Florida Cent. & Pen. 5s, 1943 
E. Tenn. Va.& Ga.Div.58 & Cons.5s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 





— 





Tax. Pac. Louisiana Div. 5s, 1931 
Utica Clint. & Bing. 5s, 1939 
Steph. No. & So. Tex. 5s, 1940 
Rock Island, Frisco Term. 5s, 1927 
Minn. & St. L. Pac. Ext. 6s, 1921 
Grand Trunk Western 4s, 1950 
Det. Grand Hav. & Milw. 6s, 1920 
Wabash, Omaha Div. 3%s, 1941 
Chic. Ind. & Louisville 5s, 1966 
So. Ry., Mobile & Ohio 4s, 1938 
Caro. Clinch. & Ohio 5s, 1938 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 











Balt. & Ohio-Pitts. L. E. & W. Va. 4s Amer. Can Deb. 5s 


Central Vermont 4s 

Wabash Ist 5s 

Denver & Rio Gr. Impvt. 5s & Inc. 7s 
Fort Street Union Depot 44s 
Great Northern 44s 

L. & N.-Monon Joint 4s 


1Ill. Cent. Railroad Securities 4s 


M. K. & T. ist 4s, Ctfs. of Deposit 
Pacific Coast lst 5s 

West Shore 4s 

Rio Grande Western 4s 

New Haven 4s, 1922 

Seaboard Air Line 6s 


N. Y. & Westchester Ltg. 4s 
United Ry. Invest. 5s, 1926 
Consolidation Coal 4%s, 5s & 6s 
Midvale Steel 5s 

Seattle Dry Dock & Const. 6s 
Twin City Rapid Transit 5s 
Western Union Tel. 4%s 

Lake Shore Elec. Cons. 5s, 1923 
West Kentucky Coal 5s 

N. Y. Shipbuilding 5s 
Argentine Govt. 5s 

Mexican Govt. 5s 

American Cities Pfd. Stock 


SAM’L GOLDSCHMIDT 





Phone 5380-1-2-3 Broad 


25 Broad Street 
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G 
ALL FOREIGN 


V 
CHECKS 
BONDS 

M 

CURRENCIES 

IN 


T 
R.A. SOICH & CO. 


Tel. 5289-92 Rector. 10 Wall St., N. ¥. 











BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F.Redmond & Co., Inc. 


10 STATE ST., | BOSTON, MASS. 
Direct Private Wire to New York. 
Tei. Main 3138—Fort Hil) 920 





SCOTT & STUMP 


INVESTMENT SECURITIES 
Stock Ezehange Building, 
PHILADELPHIA 


Phenes: Locust 6480, 6481. 6482. 6483 
Keystone: Race 2797 





STOCKS AND BONDS 


beught and sold for cash, or carried on 
censervative . 

Inactive and unlisted securities. 

Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
13@ BROADWAY. NEW YORK 


Italian Govt. 5% Int.Loan of '18 
Russ.Govt.514% Int.Lean,due’2é 
Russ.Govt.614% ext.Loan,due’l 
French Govt.5% Int.Lean of 191? 


Bought— Sold—Quoted 
ALFRED R. RISSE 


Telephone 6204 Broad 50 BROADVA*« 














end Galssintenciate 


“ “The Human Side of Business’ is the 
best beok on this subject ever written,” 
eash ord D 


Price $3 e. ve 
eircular free. Published and for by 
the Investment Heuse of 


Frederick Peirce & Co. 


1421 Chestnut Street Philadelphia 














HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


Seeond largest independent manu- 
facturers of automobile and truck 
motors in the United States. 


8% First Preferred Stock 


Strong sinking fund provisions, as- 
suring ready marketability. 


Price, Par $50 Per Share 
Dividends Quarterly 
To Net 8% 


A SOUND INVESTMENT 


Write me to-day for 
Special Circular 


THOMAS C. PERKINS 


Specialist for eighteen years on the best dividend- 
paying New England and New York State 
industrial stocks. 


36 Pearl Street, Hartford, Conn. 





Pinancial 








We Recommend As 
A High Grade Short Time 


Investment 


Cuyamel Fruit Company 
Marine Equipment Serial 


Gold Netes 


Maturing Monthly 
March 1921 to July 1922 


Price to Net 7% 
Circular with Full Details 


upon Request 


Hibernia 
Securities Company 


Incorporated 


Hibernia Bank Building 
New Orleans 






































Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $3,000,000 Surplus $1,000,000 
OFFICES 


Market & Fulton 
81-83 Fulton 8t. 
New York 


Eighth Street 
B’way & 8th B8t. 
New York 


Sherman 
Fifth Ave. and 32nd St. 


New York 
Flatbush 


839 Flatbush Ave. 
Brooklyn 


New Utrecht 


New Utrecht Ave. & 
54th St., Brooklyn 


New York National Irving 
Bank 


FREDERIC G. LEE, President 
Woolworth Building 
NEW YORK 


Aetna 
02 West B’way 
New York 


Brooklyn 
350 Fulton Sf. 
Brooklyn 
Long Island City 


Bridge Plaza 
Long Island City 














30, Years 


Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the eoun- 
tries themselves, is essential when 
. transacting business abroad. 
Our 23 branches in South America, 8 offices 
in Europe and direct connections threugheut 


the werld round out a service bread and 
comprehensive in every detail. 


~ ANGLO-SOUTH A. NI 
“BANK, LIMITED 


Mew Yerk Ageecy. i? Breadway 























McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 


L.N. Rosenbaum & Co. 
136 BROADWAY, NEW YORK 
Sales Representatives Wanted 














John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


—W. H. Goadby & Co. 


Members New York Stoc } Exchange 
BROADWAY NEW YORK 











Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 
38 South Dearborn Street 
CHICAGO 





National Securities Corp. 6s, 1924 
Amer. Power & Light 6s, 1921 
Texas Power & Light 5s, 1937 
Southwestern Power & Light Pref. 
Texas Power & Light Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 

















Investment 
Securities 


ENG 


C 





R.C.MEGARGEL & Cc. 
27 Pine Street - New York 
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FMeetings 
BETHLEHEM STEEL CORPORATION. 
NOTICE OF FIFTEENTH ANNUAL 


MEETING OF STOCKHOLDERS. 

The Fifteenth Annual Meeting of the Stock- 
holders of Bethlehem Steel Corporation, a New 
Jersey corporation, will be held at its gg 
office, in tne Prudential Life Building, No. 763 
Broad Street, Newark, New Jersey, on Tuesday, 
April 6, 1920, at 12 o'clock noon. At said meet- 
ing the following matters will be presented to 

olders for their action: 

(1) The election of four directors to serve for 
a term of three years; 

(2) The approval and ratification’ of all action 
of the Board of Directors of said Corporation 
since the Fourteenth Annual Meeting of its stock- 
holders held on April 1, 1919; 

(3) The transaction of such other business as 
my properly come before said meeting. 

he beoks for the transfer of shares of the 
Seven Per Cent Non-Cumulative Preferred Stock 
and of the Common Stock of said Corporation 
(but not of the Eight Per Cent Cumulative Con- 
vertible Preferred Stock or of the Class B Com- 
mon Stock, which two classes of stock do not have 
voting powers) will be closed at the close of 
business on Tuesday, March 16, 1920, and will 
be reopened at the opening of business on Wednes- 
day, April 7, 1920. 

R. BE. McMATH, Secretary. 
Newark, New Jersey, March 6, 1920. 





CANADIAN PACIFIC RAILWAY COMPANY. 
NOTICE TO SHAREHOLDERS. 

The Thirty-ninth Annual General Meeting of 
the Shareholders of this Company, for the election 
of Directors to take the places of the retiring 
Directors and for the transaction of business 
generally, will be held on Wednesday, the fifth 
day of May next, at the principal office of the 
Company, at Montreal at Twelve o'clock noon. 

The Common Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p. m. on Tuesday, the thirteenth day of April. 
The Preference Stock Books will be closed in 
London at the same time. 

All Books will be re-opened on Thursday, the 
sixth day of May. 

By order of the Board, 

ERNEST ALEXANDER, Secretary. 
Montreal, March 15th, 1920. 





OFFICE OF 
FEDERAL MINING & SMELTING CO. 
120 Broadway, N. Y. C., Mar. 22, 1920. 


The annual meeting of the stockholders of the 
Federal Mining & Smelting Company, for the 
election of Directors and the transaction of any 
business which may lawfully come before the 
meeting, will be held on Monday, April 12th, 
1920, at the office of the Company, 120,Broadway, 
New York City, at 3 o’clock in the afternoon. 

The stock transfer books do not close, but 
stockholders of record at the close of business on 
March 23rd, 1920, shall have the power to vote. 

J. LL. MARTIN, Secretary. 





UNITED STATES CAST IRON PIPE 
AND FOUNDRY COMPANY. 

The regular annual meeting of the Stockholders 
of the United States Cast Iron Pipe & Foundry 
Company for the election of Directors and the 
transaction of such other business as may properly 


come before the meeting, will be held at the prin- 
cipal office of the Company, No. 15 EXCHANGE 
PLAOE, JERSEY OT NEW JERSEY, on 


Thursday, APRIL 15, 1920, AT 12 O’CLOCK 
NOON. 


The transfer books of the Company will 
not be closed for the Ma ose of this meeting. 
B. F. HAUGHTON, Secretary: 
Burlington, New Jersey, March 15th, 1920. 





NEW YORK & HONDURAS ROSARIO 
MINING COMPANY, 
17 Battery Place, N. Y., 
March 24, 1920. 

The annual meeting of the stockholders of the 
New York & Honduras Rosario Mining Company 
will be held at the office of the Company on 
Wednesday, April 7, 1920, at 2 P. M., for the 
election of directors and for action upon all 
questions that may properly be brought before 
themeeting. 

The stock transfer books will be closed at 
12 M. on March 27, 1920, and remain closed 
until 10 A. M. of April 8, 1920. 

J. PERLMAN, Secretary. 








Atlantic Gulf 
Oil Corp. 
COMMON STOCK 
Bought—Sold—Quoted 


Circular on request 








Moore, 


Leonard & Lynch 


Members 
New York and Pittsburgh Stock Exchanges 


Frick Bldg. 


Ritz-Carlton 11 Broadway 
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-eNATIONAL BANK OF COMMERCE 
IN NEW YORK ENKO 
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SEPA 


Capital Surplus & Undivided Profits 
Over Fifty Million Dollars 


























Selected Investment Securities 


Located in Pittsburgh, the greatest industrial 
centre in the world, we are intimately in touch 
with developments in this district. 


We own and offer for sale a number of bonds, 
which have been selected by us because of their 
investment possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
































Government, 


Public Utility 


62 Cedar St., New York 


Philadelphia 
Baltimore 


Boston 
Scranton 





Buffalo 
Pittsburgh 


Municipal, Railroad 


Industrial 


INVESTMENT BONDS 
| A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., Chicago 


Minneapolis 
Milwaukee 


Cleveland 
Detroit 




















Y STRENGTH 








llinois Trust & Savings Bank 


La Salle at Jackson ~- - 


Capital and Surplus . . 


Chicago 


$15,000 006 





Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. 
change. 


SO tee 





Deals in Foreign Ex- 
Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 

cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 











_ _ 

















Executor, 
Trustee, 





Interest allowed 





Pittsburgh 


Hotel 
Philadelphia 


New York 











Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,600 


Member of Vedesal Reserve Syctem 
E. B. Mervia, President 
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Pitrxzburgh 


A. F. FITKIN & CO. 


Members New York Stock Exchange 


141 Broadway 
New York 


We bey to announce that as of March Fifteenth, 
Nineteen Hundred and Twenty, the following 
have become members of this firm 


Chteden 


A. M. HALL, 2nd 
M. J. O'SHAUGHNESSY 
L. L. BENEDICT, Jr. 











beiccinls 














A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


we eee 


187 South La Salle Street 
CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS 








A New Opportunity 


We execute orders for BUTTER 
and EGGS either spot or future 


delivery. Correspondence solicited. 
Bowman & Company Inc. 
136 West Lake Street, Chicago 


Members Clearing House 
Chicago Mercantile Exchange 


























POUNDED 1852 


Investment Seourities 
Letters of 
Credit 


Ex 
Travelers’ Checks 


Knauth -Nachod & Kuhae 


Members New York Sieck Exchange 
Bauitable Building 





Correspondents Threughout the Werid. 





img York 








City of 
East Orange 


5% Sewer Bonds 
to yield 4.80% 


B.J.Van Ingen &Co. 
52 Broadway New York 


TO HOLDERS OF THE 
Four ‘Per |Cent. First Mortgage 


PT oe tGold. Bonds #23 i 


DueZMay.1, 1920, of 


“Central Vermont. 
Railway Company 


In view of the maturity on May 1, 1920, of the 
above-mentioned] Bonds, the Undersigned, holding 
and representing a large amount of the Bonds and 
believing it of great importance that the holders 
of the Bonds should be in position for prompt and 
concerted action in order most speedily to realize 
thereon, have consented to act, without charge to 
the depositors for their services, as a Committee, 
for the protection of the interests of such holders. 

The holders of said Bonds are urgently re- 
quested to deposit their Bonds, without the May 1 
1920 coupons, under a Deposit Agreement, dated 
March 5, 1920, now on file in the office of the 
Depositary, ON OR BEFORE APRIL 6&, 1920, 
with THE EQUITABLE TRUST COMPANY 
OF NEW YORK, 37 WALL STREET, NEW 
YORK CITY, the Depositary under said agree- 
ment, which will issue its negotiable certificates 
of deposit therefor. Deposits may also be made 
with AMERICAN TRUST COMPANY, 50 
STATE STREET, BOSTON, the Agent of the 
Depositary. Copies of the Deposit Agreement 
may be obtained upon application to either the 
Depositary or its Agent. 


Dated, New York, March 5, 1920. 


HENRY E. COOPER, 
S. E. KILNER, 
HUNTER S. MARSTON, 
__E, ©. SMITH, 
PHILIP STOCKTON, 
ALBERT.TUTTLE, 
Committee. 
LLOYD] CHURCH, 24 Broad Street, New 
York City, Secretary. 
HORNBLOWER, MILLER, GARRISON 
& POTTER, 24 Broad Street, New 
York City, Counsel. 








German Municipals 
& § (spot delivery) 
Russian Ext. 514s & 614s 
Nat. Conduit'& Cable 6s 


Nehemiah Friedman 


60 Beaver Bt.. N. Y. Phone Hanover 4255 





California |Securities © 





Aronson and Company 
LosjAngeles, | s-_ [5 


| ‘California 





“Confidence imparts a wonderful 
inspiration to its possessor.” 
~—MILTON 


CONFIDENCE 


UR customers 
and correspond- 
ents have every reason 
for their confidence 
in us. Experience, re- 
sources, management, 
supervision, equip- 
ment, facilities, per- 
sonnel—all these we 
have and many other 
confidence-inspiring 
factors. 





Correspondence invited. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
6O WALL STREET 716 FIFTH AVENUE 


Capital $2,000,000 Surplus $4,000,000 _ 


Member Federal Reserve System 








J 











CP Ti RE Nf SOE NO 
ene anata a 


AMERICAN 
FOREIGN BANIUING 
CORPORATION 


53 Broadway, New York 
Capital, Surplue and Undivided 
Profits over__...__._.$5,000,000 

BRANCHES 
Havana, Cuba Brussels, Belgium 
Cali, Colombia Harbin, Manchuria 
Rio de Janeiro, Brazil 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Manila, Philippine Islands 
Buenos Aires, Republic of Argentine 
San Pedro Sula. Republic of Honduras 


a 
iieeteetennindtienl 


























«S 


Capital, $3,000,000. Surplus, $600,006. 
There are but eleven banks in 














H. D. Walbridge & Ce 


14 Wall Street, New York 
Public Utility Securities 
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H GATHE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
No. 25 Broad St., N. Y., Mar. 16, 1920. 

uarterly dividend of ONE (1) PER CENT 

ye A been declared upon the Preferred 
Stock of t Company, from net income of the 
current fiscal year, parse April 15, 1920, to 
stockholders of record at 3 o'clock P. M., March 
31, 1920; provided, that on or before the first- 
mentio date there shall have been received 
from the United States Government a sum suf- 
ficient in the opinion of the Chairman to pay the 
same, and that otherwise the said dividend shall 
be payable at a later date if, as and when such 
sum ll so received. 

Checks in payment of the dividends, when due, 
will be mailed to stockholders at the addresses 
last furnished to the Transfer Agent. 

G. C. HAND, Secretary. 


GENERAL MOTORS CORPORATION. 
The Board of Directors of General Motors 
Corporation has declared a dividend of #1 50 a 
share on the Preferred stock, a dividend of $1 50 
a share on the 6% debenture stock, a dividend of 
$175 a share on che 7% debenture stock and a 
dividend of 25c. a share in cash and one-fortieth 
of a share in stock on the new Common stock 
without par value. 

The dividend on the old Common stock of the 
par value of $100 a share is at the rate of $2 50 
a share in cash and one-fourth of a share of Com- 
mon stock without par value. 

Dividends are payable on May 1, 1920, to 
—— of record at the close of business April 5, 


20. 

Non-dividend paying warrants will be issued for 
fractional shares, which may be exchanged at 
any time for definite stock certificates when pre- 
ee in amounts equal to whole numbers of 
shares. 

Future dividends on the Common stock will be 
paid only on the new shares without par value. 

M. L. PRENSKY, easurer. 

March 25, 1920. 


OFFICE OF 
VIRGINIA-CAROLINA CHEMICAL CO. 
Richmond, Va., March 25, 1920. 
DIVIDEND NO. 98. 


The Board of Directors of the Virginia-Carolina 
Chemical Company have this day declared the 
98th consecutive quarterly dividend of $2 per 
share (2%) on the preferred stock of this company, 
payable Thursday, April 15, 1920, to stockholders 
of record at the close of business on Monday, 
April 5, 1920. 


Transfer books will not be closed. 
S. W. TRAVERS, Treasurer. 


OFFICE OF 
VIRGINIA=-CAROLINA CHEMICAL CO. 
Richmond, Va., March 25, 1920. 


The Board of Directors of the Virginia-Carolina 
Chemical Company have this day declared a 
pareery dividend of Ove Dollar per share (1%) 
Thelen ividend No. 52) on the Common stock 
of this company, pe Saturday, May 1, 1920, 
to stockholders of record at the close of business 
on I den way April 15, 1920. 
Transfer books will not be closed. 


S. W. TRAVERS, Treasurer. 


E. W. CLARK & CO., Bankers, 

Office of the 
HUNTINGTON DEVELOPMENT & GAS CO. 

PREFERRED STOCK DIVIDEND NO. 13. 
The Board of Directors of the Huntington 
Dovesnaiess & Gas Co. has declared the regular 
uarterly dividend of One and One-Half Per Cent 
1%%) upon the Preferred stock of the Company, 
payable April Ist, 1920, to stockholders of record 
at the close of business March 22nd, 1920. Checks 
will be mailed to holders of Voting Trustees’ 

Certificates, of Deposit. 

FRANK T. CLARK, 


A 














tary. 


United Verde Extension Mining Co. 
DIVIDEND NO. 16. 

. 233 B’way, New York, Marca 18, 1920. 

The Board of Directors of the United Verde 
Extension Mining Company has this day de 
clared a quarterly dividend of fifty cents per 
share on the outstanding capital stock, payable 
May Ist, 1920, to stockholders of record at the 
close of business April 5th, 1920. Stock transfer 
books do not close. 

C. P. SANDS, Treasurer. 


CENTRAL LEATHER COMPANY. 

A quarterly dividend of $1 25 per share on its 
Common Stock has this day been declared by 
the Board of Directors of this Company, payable 
May Ist, 1920, to stockholders of record April 9, 
1920. 


H.W. HILL, Treasurer. 
New York,’ March 23, 1920. 


AMERICAN CYANAMID COMPANY. 

A quarterly dividend of 14% on the Preferred 
Stock of this Company for the three months 
ending March 31, 1920, has been declared, pay- 
able April Ist, 1920, to stockholders of record as 
atth eclose of business on March 22, 1920. 

OO. M, GRANT, Tr 











easurer 








ORFOLK AND WESTERN RAILWAY CO. 
" The Annual Meeting of the Stockholders of the 
Norfolk and Western Railway Company will be 
held at the principal office of the Company in the 
City of Roanoke, Virginia, on Tomeniey, the 
Sth day of April, 1920, at 10 o'clock, A. M., to 
elect Directors, to elect independent auditors to 
audit the books and accounts of the Company for 
the fiscal year, to consider the annua rt 
of the Directors for the year ended December 31st, 
1919, to ratify and approve all action of the 
Directors set forth in such annual report and in 
the minutes of the Company and to transact such 
other business as may properly come before the 


t a 
ee cock Transfer Books will be closed at 
3 o'clock P. M., Monday, March 22nd, 1920, an 


reopens. at 10 — A. M., y, Ap 
° By 
f the Board of Directors 

ww oe E. H. ALDEN, Secretary. 
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Agents, Factors and 


James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 18654 


Manufacturers and Merchants in 


the United States and Abroad. 


Correspondents for 








Entire Production of Textile Mills Sold andjFinanced. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 
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Dikidends 


UNITED DYEWOOD CORPORATION. 
_New_York, March ist, 1920. 
Preferred Capital Stock Dividend No. 14. 
Common Capital Stock Dividend No. 14. 
The following dividends on the stocks of this 
Corporation have been declared: A dividend of 
$1.75 per share (from a sum set aside for the 
payment of $7.00 per share for the year 1920) 
on the preferred stock, payable April list, 1920; 
a dividend of $1.50 per share on the Common 
stock, payable April Ist, 1920: payable to stock- 
holders of record of Preferred and Common 
stocks at the close of business, Monday, March 
15th, 1920. 
The transfer books will not be closed. 
Checks will be mailed by the New York Trust 
Company, of New York. 
DE WITT CLINTON JONES, Treasurer. 


ANACONDA COPPER MINING CO. 
42 Broadway, N. Y., Mar. 23, 1920. 
The Board of Directors of the Anaconda Cop 
Mining Company has declared a dividend of 
Dollar ($1) per share u 
the value of $50 per share, payable on May 24, 
1920, to holders of such shares of record at the 
close of business at 12 o’clock Noon, on Saturday, 
April 17th, 1920. 
upon the $50 








ne 
n its Capital Stock of 


he dividend is payable onl 
—. into which the Capital Stock is now 


All stockholders who have not converted their 
yo into shares of $50 par value should do 
so without delay in order that they may receive 
their dividend om ab 

A. . MELIN, Secretary. 


CITY INVESTING COMPANY. 
165 an ag F 

New York, March 18th, 1920. 
The Board of Directors have declared a quarter- 
ly dividend of One and Three-Quarters Per Cent 
upon the Preferred stock of this wer ge pay- 
able at its office on April list, 1920, to holders of 
referred stock of record on the ks of the 
: neny at the close of business on March 27, 


G. F. GUNTHER, 








Secretary. 
LIMA LOCOMOTIVE WORKS, 
INCORPORATED. 
30 Church Street, 
New York 


March 25th, 1920. 

The Board of Directors has declared a quarterly 
dividend of One and Three-Quarters (1%%) Per 
Cent upon the Preferred Stock of this Company 
for the three months ended March 3lst, 1920 
payable May 1, 1920, to stockholders of record 
at the close of business on April 15,1920. Trans- 
fer books do not close. 

L. A. LARSEN, 
Secretary & Treasurer. 


Dibidends 
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WINSLOW, LANIER &CO 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF APRIL, 


1920: 
APRIL 1ST, 1920. 
Cleveland & Mahoning Valley Ry. Co. Reg. 5s. 
Cleveland & Pittsburgh RR. Co. Gen. tge. 
4s and 3 és. 
Marion County, Indiana. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. 
Common & Special Stock div. 1%%. 


APRIL 6, 1920. 


Pittsburgh Ft. Wayne & Chicago Ry. Company 
Preferred & Original Stock div. 1%%. 


HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, March 20, 1920. 
The Directors have declared a quarterly divi- 
dend of 24%% on the Common stock of the cor- 
poration, payable faa 1, 1920, to stockholders 
of record April 15, 1920. Checks will be mailed. 


A. von SCHLEGELL, Treasurer. 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 18. 
Detroit, Michigan, March 19, 1920. 


The Directors have declared a quarterly divi- 
dend of 1%% on the 7% Cumulative Preferred 
Stock, payable April 1, 1920, to stockholders of 
record March 20, 1920. Checks will be mailed. 

A. von SCHLEGELL, Treasurer. 


HAVERHILL GAS LIGHT COMPANY 
Haverhill, Massachusetts. 
DIVIDEND NO. 97. 

A quarterly dividend of $1 12% per share, 
being at the rate of 9% per annum, has been 
declared on the capital stock of Haverhill Gas 
es Company, payable April 1, 1920, to Stock- 


Li 
peers of record at the close of business March 26, 














STONE & WEBSTER, 
Transfer Agents. 





CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa. 

March 16, 1920. 
DIVIDEND NO. 4—A dividend of Three Per 
Cent (3%) has been declared opt of undivided 
profits, upon the Common Stock of this Company 
payable April 30, 1920, to stockholders of record 





April 15, 1920. ‘The Transfer Books will not be 
closed. 
Checks will be mailed. 
H. F. KRESS, 
Secretary. 
Office of The United Gas Improvement Co. 
N. . Corner Broad and Arch Streets 
Philadelphia, March 10, 1920. 
The Directors have this day declared a quar- 


terly dividend of Two Per Cent ($1 per share) 
payable April 15, 1920, to stockholders of recor 
at the close of business March 31, 1920. Checks 


will be mailed 
I. W. MORRIS, Treasurer. 


THE MATHIESON ALKALI WORKS (lInc.). 
Providence, R. I., March 6, 1920. 
A ered, dividend of one and three-qua 
per cent (1% %) has been declared upon the pre- 
rred stock, payable April ist, 1920, to stock- 
f record at the close of business on 
March 20th, ° er books will not 


FRANOIS B. RICHARDS, Treasurer. 


























Hartford Automotive Parts Company 


Preferred Dividend 


The regular quarterly dividend of 2% upon 
the outstanding Preferred stock of the Hartford 
Automotive Parts Company has been declared 
payable April 1, 1920, to Preferred shareholders 
of record March 22, 1920. 
H. W. BIGELOW, Treasurer. 
March 16, 1920: 





March 18, 1920. 
HOUSTON GAS & FUEL COMPANY 
Houston. Texas. 

The regular quarterly dividend of One and 
Three-Quarters Per Cent (1% %) on the Preferred 
stock of this Company has been declared, payable 
March 31, 1920, to stockholders of record Mar. 18, 
1920. 


J. A. McKENNA, Secretary. 
Western Power Corporation 


The Board of Directors have declared a quar- 
terly dividend of 14% on the Preferred 
payable April 15th, 1920, to stockholders of 








record at the close of business March 3lst, 1920. 
H. P. WILSON, Secretary. 
New York, March 24, 1920. 
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New Issue 


40,000 44% * 


St. Louls 








TAX EXEMPT IN CONRECTICUT 
EXEMPT FROM ALL FEDERAL INCOME TAXES 


$185,000 


City of New Britain, Conn. 
School Bonds 
$145,000 444% Due August 1, 1922-43 


Legal Investment for Savings Banks and Trustees in 
New York, Connecticut and Massachusetts 


Definitive bonds ready for delivery April 1, 1920 


Prices to Yield 
4.65% 


Send for Circular C-317 


R. M. GRANT & CO. 


31 Nassau St., New Yerk 


es 1, 1929 


Portiand, Me. 























Divisends 


SO OP MOO OOOO" 


March 11, 1920. 
The néded of Directors of the 


Elmira Water, Light and 


Railroad Company 
Elmira, N. Y. 


has declared a ify ry of One and Three- 
Quarters Per Cent (1 W424 o) on the Seven Per 
Centum Oumulative t Preferred stock of 
this Ae ter Per Cen and a dividend of One and One- 
ent A “A. Y,) on the Five Per Centum 
wet Pend oe erred stock of this Com- 
pany, payable ond Pr 31, 1920. to stockholders 
of record March 15, 1920. 


C. A. KOLSTAD, Treasurer. 


Elmira Water, Light and 
Railroad Company 


The Board of Directors of the Elmira Water, 
<r, and Railroad Company, having declared 
vidend of One and Three-Quarters Per Cent 
on the Seven Per Centum Oumulative First 
Preferred Stock of the Company, payable on 
March 3lst, 1920, notice is hereby given that 
spon receipt of such dividend the Voting Trustees 
will pay to the respective holders of the stock 
trust yg A- + for such Seven Per Centum 
OCumulative First Preferred Stock an amount 
equal to the dividend of One and Three-Quarters 
Par ‘ony such payment to be made on March 31st, 
1920, to stockholders of record as of the close 
of business on March 15th, 1920. 
- Checks wr oe meses b a smGustriel Lp oe 
ompany of Providence, R. I., the agent of t 
Voting Trustess. . 


J. J. BODELL, 
LOUIS C GERRY, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. I., March 11, 1920. 





WESTINGHOUSE ELECTRIC 


A quarterly dividend of 2% ($1.00 per share 
vidend o 

on the PREF IC ERRED Stock of this 7 Cee 
wit be r ea ar .00 ha h 
of er share) on t 
COMMON Stock of this Company for = ~ 
ending wit 


uarter 
March 31, 1920, be paid April 30, 
Both Dividends gen nabag. to Stockholders of 


record as of April 2 Y: BAETZ. 
New York, March 24, 1920. 


MAYS FOOD 
PRODUCTS, INC. 


New Orleans, La., March 20, 1920. 

The Board of D 

Ine, haved od the of Mays ae a potucts. 
oO mn the Preferred 

April 15 to to stockholders of a March payable 


L. C. MAYS, Pres. & Treas. 








| the Harriman oS rathenal 
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United States 


Trucking Corporation 
Cor. Canal and Thompson Sts. 
New York City 

Mareh 12, 1920. 
DIVIDEND NO. 1. 


The Board of Directors of this Cor- 
poration has declared a _ dividend 
amounting to One Dollar and Sixty- 
seven Cents ($1 67) per share, upon the 
Preferred Stock of the Corporation, 
being a dividend at the rate of 8% per 
annum for the period beginning Janu- 
ary 15, 1920 (the date of the organiza- 
tion of the Corporation), and ending 
March 31, 1920; such dividend to be 
payable April 1, 1920, to stockholders 
of record at the close of business on 


Mareh 20, 1920. 
LOUIS J. HUNTER, Treasurer. 


Herschell-Spillman Motor Company 
Preferred Dividend 


The regular qoeren’y dividend of 2% upon 
the outstanding Preferred stock of the Herschell- 
Spliilman Motor Company has been declared, 
payable April 1, 1920, to Preferred shareholders 
of record March 25, 1920. Checks will be mailed. 
March 9, 1920. "Tt. O, PERKINS, Treasurer. 


Herschell-Spillmaa Motor Company 


Common Dividend 


A dividend of 2% and an extra dividend of \ of 
1% have been declared upon the outstan 
Common Stock of the - we awe Motor 
Oompany, payable ane 1920, to Common 
shareholders of record March Os i990. Checks 
will be mailed. as Ge PERKINS, Treasurer. 

March 9, 1920. 











American Telephone & Telegraph Co. 


Three Year Six Per Cent Gold Notes 


Coupons from these Notes, payable by their 
terms on April 1, 1920, at the office or agency 
of the Company in New York or in Boston, 


will be paid in New York by the Bankers Trust| busin 


Oompany, 16 Wall Street. 
G. D. MILNE, Treasurer. 





GENERAL PHONOGRAPH 
CORPORATION 


Pisst Moctenue 7% Prt Gold Be Bonds of 1919 


be 
ani, fifth Avenue and 


Street, u Bonk, ¥ 


| : Dividends 
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275th: ‘Consecutive Dividend 
ESTABLISHED 1784 


The Bank of New York 


National Banking Assocation 
New York, March 16, 1920. 


The Board of Directors have this day 
declared a quarterly dividend of Five 
per cent (5%) payable on and after 
April 1, 1920 to stockholders of record 
of March 22, 1920. 

FRED’K C. METZ, Jr., Cashier. 





CITIZENS NATIONAL BANK 


OF NEW YORE 


New York, March 18th, 1920. 
The Board of Directors has declared a quarterly 
dividend of Three Per Cent (3%). payable on and 
after April 1st, 1920, to stockholders of record 
at the close of business March 25th, 1920. 


ALBION K. CHAPMAN, Cashier. 





Garfield National Bank 


5TH AVE. AND 23D ST. 

New York, March 24, 1920. 
At a meeting of the Board of Directors, held 
this day, a quarterly dividend of Three Per Cent 
upon the Capital Stock of this bank was declared, 
payable, free of City and State tax, on and after 
March 31, 1920, to stockholders of record at close 
of business March 25, 1920. Transfer books will 

be closed from March 25, 1920, to April 1, 1920. 

A. W. SNOW, Cashier. 





THE 
PUBLIC NATIONAL BANK 
OF NEW YORK 


New York, Mar. 26, 1920. 
The Board of Directors of The Public National 
Bank of New York has th’s day declared a divi- 
dend of Four Per Cent on the Capital stock 
of this Bank for the quarter ending March 3l, 
1920, payable March 31, 1920, to stockholders 
of record on March 29, 1920. 


CHARLES H. BALDWIN, Cashier. 





Atlantic National Bank 


of the City of New York, 
257 Broadway, 
Opposite City Hall. 


New York, March 16, 1920. 


A quarterly dividend of 24% and an extra 
dividend of 14%, free of tax, has been declared 
on the capital stock of this bank, payable on and 
after April 1 to stockholders of record at the 
close of business March 27, 1920. 

F. E. ANDRUSS, Cashier. 





Fidelity Trust Company. 


NEW YORK CITY. 
The Board of Directors of the Fidelity Trust 


Com any bas declared a & querer dividend of 

AND ONE-HALF PER CENT (24%) 
= ng capital stock of the company, payable 
March 3lst, 1920, to stockholders of record at 
the close of ‘business March 24th, 1920. 

Transfer books will be closed at 3 p. m. 
or 24th, 1920, and will reopen on Roth ist, 
1 
31, 1920. for the dividend will be ma'‘led March 

, ARTHUR W. MELLEN, Secretary. 

~ March 17, 1920. 


THE NATIONAL Any BANK 
OF |! R 


NEW YO 
March 19, 1920. 

THE BOARD OF DIRECTORS HAS TO- 
DAY DECLARED a quarterly dividend of 
SIX PER CENT upon the Capital Stock of this 
Bank, payable on and after April 1, 1920, to 
stockholders of record at close o business March 
22, 1920 





E. V. CONNOLLY, Cashier. 
COLUMBIA TRUST ean nae ve 
60 Broadw 
net of tome March 18, 1920, 
ve y 

» on ‘ ly Dividend of Four ee ens on e 

tock of this Com y, paya e March 
Ga “ety Stockholders of ress t the close of 

March 22nd, 


Transf Books will not close 
of vOR. I. CURRAN, Secretary. 


THE HANOVER NATION). BANK 
of t City of New York. 
New ork, March 19, 1920. 
The Board of Directors have this day declared 
a Dividend of EIGHT P< GENT. payable on 
— Aly from March 20th, 1920, until 











at will 
that date. 


remain 
‘WA, E. CABLE, Jr., Cashier. 
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WE TA<E PLEASURE IN ANNOUNCING 


WM. L. ROSS & COMPANY, Inc. 


TO DEAL IN INVESTMENT SECURITIES 


1004-1006 MERCHANTS LOAN & TRUST BUILDING 


WILLIAM L. ROSS LEROY WOODLAND 
KENNETH S. DICKINSON PHIL S. DICKINSON 


THE FORMATION OF 


WITH OFFICES AT 


112 WEST ADAMS STREET 
CHICAGO 


WILLIAM J. HAY, JR. 











> 











Established Investment Bank- 
ing Firm in Chicago desires to 
get in touch with Boston or New 
York house desiring a Chicago 
representative to act as their 
special correspondent. All com- 
munications treated as strictly 
confidential. 


Address C. B. care 
Commercial & Financial 
Chronicle 


39 So. La Salle St. Chicago 





SALE OF THE CONTROL 


in Banks and Corporations negotiated 
confidentially. 


JACOB BACKER, FINANCIAL BROKER 


Pioneer Bidz. ST. PAUL, MINN. 





Cities Service 
Company 
Convertible Gold Debentures 


Series C, Seven Per Cent 


Holders of the above Debentures will be per- 
mitted to convert on April Ist, 1920, or on the 
first day of any month thereafter ten per centum 

10%) of the aggregate principal amount of 
es C Debentures owned by them respectively 
on March list, 1920. Conversion may be re- 
uested by such owners at any time after April Ist, 
920, and upon delivery by them of the Debentures 
so desired be converted (properly endorsed if 
registered) to H L. Doherty & Company, 
Fiscal Son. such Debentures will be converted 
on A Ist, 1920, or on the first day of any 
mon thereafter into Cities Service Company 
Preferred and Common stocks on the basis set 
forth in such Debentures, certificates for which 
stocks will be issued and transmitted to such 
owners in the amounts respectively due. 


Henry L. Doherty & Company 


Fiscal ts Cities Service Company 
60 Wall Street, New York 


Dated, March 17, 1920. 


Dividends 
AMERICAN BEET SUGAR COMPANY. 
FIRST INSTALLMENT OF DIVIDEND 
ON COMMON STOCK. 

Notice is hereby: given that the firsc installment, 
amounting to Two $2) Dollars per share, of the 
dividend of Eight Ry share, *de- 
clared J th, 1920, on the Common Stock 

ompany, yable 
ommon Stockholdars of 
usiness on A pril_10th, 1920. 


mailed. 
0. O. DUPRAT, T re@surer. 











World-Wide France 


HE French field means 

a great deal more 
than just France. It in- 
cludes all countries where 
French is spoken by a con- 
siderable portion of the 
population or is freely used 
by traders. 


Such countries are a Lux- 2o 

embourg, Switzerlan nt t, = 

Asia r, Syria, besides the 

French Colonial Dominions in 

Algeria, Tunisia, Morocco, West- , 

Central—and East-Africa, Madagascar, Indo-China, Annam, 

any and South ges This represents 125,000,000 
ench-speaking people @ territory larger than the 

whole North American Continent. 7 . 


Merchants transacting business or wishing to develop busi- 
ness with any section of that large field can obtain useful 
information and assistance from us. 


FRENCH AMERICAN 


BANKING CORPORATION 
67-69 William Street, New York 








a eer erm? Fe ee — eer ~orr 


~ SOO eS Pr 8p 








Exchange bought and sold. Commercial Credits opened on 
all parts of the world. Orders for French Government Bonds 
executed. Holders of French coupons not wishing to collect 
same at present exchange rates are invited to consult with us. 
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LYBRAND, ROSS BROS. & MONTGOMERY 


ACCOUNTANTS AND AUDITORS 
Members of American Institute of Accountants 
New York Philadelphia Chicago 
Pittsburgh Boston Washington 


Announce 


that the telephone number at their 
New York office has been changed to 


2600 RECTOR 
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NEXT YEARS 


INCOME [AX 
need not worry you 


if you arrange NOW with 
the Customers’ Securities 
Department of the Bankers 
Trust Company to take 
care of your securities. 


Part of our service in this 

Department is to keep an 

accurate record of income 

trom the securities in our 

charge. Consequently, if 

you deposit with us your 

bonds, stock certificates, 

mortgages and other in- : 
vestment securities, not ts Be ee rggninit NK 
only willthe income there- ERM rr rs are a 
!rom be collected and held [Rims aoe eee 
subject to your order, but, " TAAL " 
if you desire, a detailed fhe rece By Hi 
statement will be forward- Breer mr moar ply 
ed to youfrom which you [jp-l Fr er ee ai Ee 
may compile your Income 

Tax returns for 1920 with- 

out difficulty. 


BANKERS 
‘TRUST COMPANY 


Member Federal Reserve Svstem 


Downtown Office: Astor Trust Office: 
16 Wall Street 5thAvenue at 42nd Street 


Canadian Securities | peptaon griscom &c0., INC. | W- C. Langley & Co. 


Inquiries Inetted 
INVESTMENT SECURITIES Investments 
LYNCH & MSDERMOTT 115 Breadway, New York City 


: st it Aol 1(W ollStre Lan Title Building 
2 WALL SLNY=/6l RECTOR 2515 NE A> PHIL DELPHIA eT abere New York Stock Exchange 
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$5,200,000 
Virginian Railway Company 


Equipment Trust 6% Gold Certificates 


Due in twenty equal semi-annual installments of $260,000 each from October 1, 1920, to 
April 1, 1930, inclusive. 





Issued under the so-called “Philadelphia Plan” 


Principal and Dividends unconditionally guaranteed by the 
Virginian Railway Company by endorsement on each Certificate 


These Certificates will be issued against seventy-five per cent (75%) of the cost 
of the standard equipment below mentioned, by the Commercial Trust Company, 
of Philadelphia, as Trustee, under an Agreement which will provide that the 
Virginian Railway Company will lease said equipment until April 1, 1930, upon 
a rental sufficient to pay the principal of the Certificates and the semi-annual 
dividends as they severally mature. 


THE EQUIPMENT: 


1,000 120-ton Steel Coal Cars 6 Pacific Type Passenger Locomotives 
10 Steel Passenger Coaches 4 Combination Baggage and Mail Cars 
1 Club Car 


The net cash cost of this equipment will be approximately $6,860,000, of which 
the Virginian Railway Company will make an initial payment of approximately 
$1,715,000, or about 25 per cent. 


Bearer certificates of $1,000 denomination, with provision for registering of principal. 
Dividend warrants payable April 1 and October 1 in New York and Philadelphia. It is 
expected that Certificates in interim form will be deliverable on or about April 15, 1920 


The legal details in connection with this issue are being passed upon by Messrs. Shearman & 
Sterling, New York City. 





These Certificates are offered when, as and if received by us 


Price for all maturities to yield 7% 





A complete circular will be sent upon request. 


The National City Company 
Kissel, Kinnicutt & Co. Lee, Higginson & Co. 


The information contained in this advertisement is based upon official state- 
ments and statistics. We do not guarantee but believe it to be correct. 
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We Offer 


Subject to prior sale and change in market price, 
the following securities: 

















BONDS 


Rate Yield 
Amount Name Maturity Interest Payable % 
Republic of France National Loan of 1917 MJS&D 16th *5.65 


Republic of France Victory Loan FMA&N 16th *5.65 
Republic of France Loan of 1920___-_- Sh TAS Pare . Oo May 1,19830 M&N Ist  *5.83 

| British Government War Loan 4th Series_______-_--_-- ~? Feb. 1, 1929 Ist *6.00 
$50,000 General Electric Co. Gold Debenture Bonds Feb. 1, 1940 Ist 6.05 
100,000 Orange County Public Service Corp. First Mortgage___ 6 June 1, 1939 1st 6.30 
British Government National War Loan Oct. 1, 1922 lst *6.50 

50,000 Great Western Pow. Co. of Cal. Ist & Ref. M. Series “‘A’’_ 6 Mar. = 1, 1949 lst 6.65 
50,000 Cuba Cane Sugar Corp. Conv. Deb. Bonds Jan. 1, 1930 1st 7.00 
50,000 City of Bordeaux Fifteen-Year Nov. __1, 1934 [st 7.05 
50,000 City of Lyons Fifteen-Year Nov. 1, 1934 Ist 7.05 
50,000 City of Marseilles Fifteen-Year Nov. 1, 1934 Ist 7.05 
50,000 Kennecott Copper Corp. Ten-Year Secured Bonds____. 7 Feb. 1, 1930 lst 7.13 
100,000 Pacific Gas & Electric Co. (Ariz.) lst Mtge. S. F_.___-- . 6 Jan. 1, 1931 [st 7.25 
100,000 Western Electric Co., Gold Bonds April 1, 1925 Ist 7.35 
100,000 Anglo-American Oil Co., Ltd., Five-Year Notes April 1, 1925 Ist 7.50 
100,000 Shaffer Oil & Refining Co. 1st Conv June 1, 1929 lst 7.50 
100,000 Standard Gas & Electric Co. Notes Oct. 1, 1935 lst 7.97 
100,000 General Gas & Elec. Co. Ten-Year Secured Gold Bonds. 6 Sept. 1, 1929 Ist 8.00 
100,000 U. S. Public Service Co. 1st Lien Bonds Feb. 1, 1927 Ist 8.10 


& 
> 
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SHORT TERM SECURITIES 


$50,000 Canadian Northern Railway Gold Notes 5% Dec. 1, 1922-24 
50,000 Louisville Gas & Elec. Co. Bond Secured Gold Notes__ 7 Sept. 1, 1920 
50,000 United Light & Railways Co. One-Year Notes Series ‘*C’’ 7 Dec. 1, 1920 
50,000 The Texas Company Three-Year S. F. Notes Mar. 1, 1923 
50,000 United Light & Railways Co. Five-Year Notes Series “‘B’’ 7 Apr. 1, 1923 
50,000 Arkansas Vall. Ry., Light & Pow. Co. Bond Sec. Notes_. 7 Dec. 1, 1920 
50,000 Standard Gas & Electric Co. Conv. Sec. Notes Nov. 15, 1921 

“50,000 Metropolitan Edison Co. Gold Notes Dec. 15, 1920 
50,000 Metropolitan Edison Co. Ist & Refunding Mtge. Bonds. 5 Aug. 1, 1922 
50,000 Manila Elec. Ry. & Lt. Corp. Three-Year Gold Notes__. 7 Sept. 1, 1922 
50,000 Commonwealth Power, Ry. & Light Bond Sec. Notes___ 6 June 1, 1923 

100,000 Commonwealth Power, Ry. & Light Bond Sec. Notes___ 6 June 1, 1924 

100,000 Oklahoma Gas & Electric Co. One-Year Gold Notes___. 7 Mar. 1, 1921 








Sane yada ub sae 
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PREFERRED STOCKS 


Shares 
1,000 Electric Bond & Share Co 


500 American Gas & Electric Co . 
500 Brighton Mills Class A (Passaic, N. J.)_..-.-_--------- 7 
250 Paige-Detroit Motor Car Co 
500 Shaffer Oil & Refining Co. Participating 
500 Michigan Stamping Co. Participating up to 9% 
1,000 Southern Oil & Transport Corporation 
500 Famous Players-Lasky Corporation 
1,000 Standard Gas & Electric Co. (Delaware) 


* Subject to fluctuations in Foreign Exchange. 


N Ist 6.40 
N list 7.00 
D 3lst 7.22 
O lst 7.44 
O 25th 7.78 
D ist 8.00 
O 15th 8.00 
N Ist 8.90 
& D 15th 10.00 
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Please use wires at our expense. 


Descriptive circulars of any of the above issues will be sent on request. 


Bonbright & Company 


INCORPORATED 


25 Nassau Street 
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The World-Wide Endeavor 
That Protects Our Good Name 





The Goodyear industrial army of 48,000 people 
continually makes and markets more tires of a 
single brand than any other organization extant. 


During the last fiscal year the Goodyear factories, 
using an aggregate floor space of 4,500,000 square 
feet, did a gross business of $169,000,000. 


This was consummated with activities ranging 
both hemispheres and effective alike in rubber 
culture in Sumatra and rubber merchandising 
from Akron to Hong Kong. 


On the wastes of Sahara, or in the Riviera picture- 
land, or invading the Australian back country, 
Goodyear products enjoy established preference. 


Into the universal language of business the name 
of Goodyear has been written by achievements 
_compassing the utmost worth and utility of rubber. 





Thus the world-wide scope of our endeavor is a 
complete expression of our purpose to serve to the 
limit of human capacity for service. 


More people ride on Goodyear Tires than on any 
other kind because we have zealously developed 
their quality and as zealously protected it. 





The Goodyear Tire & Rubber Company 
Offices Throughout the Worla 
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Lea One-Half the People | 

—_ of America Live 
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of Cleveland 
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ii Half the population of the 
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Your Financial Advertising 
Before 
A Responsive Audience 


Cleveland is the first city of financial import- 
ance between Chicago and New York—the fourth 
of the United States. Cleveland bank clearings _ 
for 1919 were $5,481,995,824.97. Half ¢ ¢the — 
population of the United States and Canada _ 
lives within 500 miles of Cleveland. Cleveland 
savings banks have 600,000 depositors. 


___ The Plain Dealer goes to more of the invest-_ 
“ment seeking families of Cleveland “and Northern _ 
Ohio than any other newspaper. The Plain 
Dealer is the dominant medium of this rich 
territory. 


For several years The Plain Dealer has advo-_ 


cated the investment of money in sound financial - 
propositions. 


Write for particulars of The Plain 
Dealer’s unique plan of co-opera- 
tion extended to financial advertisers. 


The Plain Dealer 


Eastern Representative 


JOHN B. WOODWARD, 
Times Building 
New York 


Western Representative 
JOHN GLASS, 
Peoples Gas Building 
Chicago 
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$1,200,000 


Eastern Wisconsin Electric Company 


Three-Year 7% General Mortgage Gold Notes 
Series “A” 
Dated March 1, 1920. Due March 1, 1923. 














Principal and interest payable in Chicago. Redeemable as a whole or in part on any interest payment date 
at 100 and accrued interest upon four weeks’ published notice. Coupon Notes in $1,000, $500 and 
- $100 denominations, with privilege of registration as to principal. Notes of these denomina- 
tions are interchangeable for a like face amount of notes of the other denominations. 


Interest payable without deduction of Normal Federal Income Tax up to 2% 


AUTHORIZED BY THE RAILROAD COMMISSION OF WISCONSIN. 





The Eastern Wisconsin Electric Company was organized under the laws of Wisconsin in 1917, 
for the purpose of owning and operating public utility properties. The Company now serves directly, 
through its own distribution system, four communities including Sheboygan and Fond du Lae, with 
electric light and power; whosesales electric current to — communities; supplies gas in the City of 
Fond du Lac; and serves three communities with profitable street railway service and interurban Rnes 
connecting same. Total population served is estimated at 110,000. 


The following information concerning the Company is summarized from letter 
of Mr. Joseph H. Brewer, President of the Company, dated February 15, 1920: 


These notes are a direct obligation of the Eastern Wisconsin Electric Company, and 
are secured by general mortgage upon all of the Company’s fixed property, rights and fran- 
chises now owned or which may be hereafter acquired with the proceeds of notes of this 
authorized issue. 


Net earnings of the Company for the year ended January 31, 1920, as ascertained by 
Messrs. Haskins & Sells, Certified Public Accountants, were over three times the annual 
interest charge on these notes after providing the interest on all prior mortgage indebtedness 
of the Company. 








No further issues of these notes may be made unless the net earnings for the twelve 
months’ period just preceding are sufficient to provide the interest charges for that period 
on all prior mortgage indebtedness and leave a remainder at least equal to three times the 
entire interest charge for one year on the $1,200,000 of these notes now to be issued, together 
with those notes to be applied for. 


The value of the physical properties by which these notes are secured as above, as reported 
by Messrs. Hagenah & Erickson and James Walker, is largely in excess of all funded debt 
of the Company, including this issue. 


After giving effect to the proceeds of these notes the Company will have no floating in- 
debtedness other than current liabilities from operation, and will have ample current assets. 


The property is under the management of Messrs. Kelsey, Brewer & Company, who have had broad 
experience in the various branches of the public utility field, and a long and favorable record as public 
utility operators. 


The tities to the operating plants and properties have been approved by Messrs. Lines, Spooner & 
Quarles, Milwaukee, Wisconsin, and the indenture under which these notes are issued, and all details 
incident to the issue, have been approved by Messrs. Chapman, Cutler & Parker, for the bankers, 
and Mr. Charles McPherson, for the company. 


WE RECOMMEND THESE NOTES FOR INVESTMENT. 
Price 98 and interest, yielding over 734% 


McCoy & Company Grossman, Lewis, Frear & Co. 


105 South La Salle Street 202-204 First Wisconsin National Bank Bldg. 
CHICAGO, ILL. MILWAUKEE, WIS. 


All statements contained herein are official or are based on information which we regard as reliable and trustworthy, 
and while we do not guarantee them, they are the data on which we have acted in the purchase of these securities. 
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THE UNITED GAS 
IMPROVEMENT COMPANY 


N. W. CORNER BROAD AND ARCH STREETS 
PHILADELPHIA 


March 24, 1920. 

To the Stockholders of The United Gas Improvement Company:— 

Since publication of notice that, at the annual meeting to be 
held on May 3, 1920, you will be asked to authorize the issue 
of Preferred Stock, a number of stockholders have called upon 
me and obtained full and detailed information as to the Com- 
pany’s financial condition, the reason for asking for additional 
capital, how it is proposed to use the same, and the effect of an 


ASSETS 
Gas, Electric, Welsbach and other prop- 
erties at cost $81,447,431 99 
Liberty Bonds and Victory Notes 677,300 00 
Real Estate, Philadelphia and elsewhere 1,050,069 71 
5,279,228 04 
6,542,870 42 
Coupons and Guaranteed Dividends (ac- 
crued but not yet due) 
Storeroom Material 
Sinking Fund Securities 


546,823 60 





$104,876,036 38 


curity of principal and as to earnings available for dividends. 

As a result of their investigations, they have expressed ap- 
proval of the policy of the management and have suggested 
publication, for the information of all stockholders, of the 
facts communicated to them; therefore, this statement is 
issued in advance of the usual date for the publication of the 
Annual Report. 

The following is a Condensed Balance Sheet as of Decem- 
ber 31, 1919, the close of our last fiscal year:— 


———_—_--» 





LIABILITIES 
$61,029,800 00 
7,500,000 00 
645,000 00 
451,816 00 
494,403 09 


Capital Stock 
Six Per Cent Unsecured Gold Notes_-__- 
Bills Payable (Liberty Loans) 
Taxes (accrued but not due) 
Sundry Accounts 
Undivided Profits, Decem- 
ber 31, 1918 $35,852,061 16 
Net Profits for year 1919... 3,785,340 13 


$39,637,401 29 
Less Dividends paid in year 1919:— 
January 15th $1,220,596 00 
April 15th___ 1,220,596 00 
July 15th___. 1,220,596 00 


October15th 1,220,596 00 
$4,882,384 00 
Undivided Profits, December 3ist, 1919, 


invested as above 








$34,755,017 29 
$104,876,036 38 











Your attention is particularly called to the fact that on this 

Balance Sheet, as on our Ledgers, Assets are stated at their 
cost prices and show the book value of the Capital Stock to be 
$78 48 per share. 
To many shareholders income is doubtless quite as im- 
portant as security ef principal. A summarized statement 
of the earnings of 1919, and a comparison of the same with 
the earnings of 1918, is as follows: 


Earnings— 1918. 1919. 
From regular 


Increase or Decrease. 


$5,777,637 05 $6,481,687 19 $704,150 14 Increase 
From special sources— 
Profits from Sale 


of Securities___ 2,089,500 00 2,089,500 00 Decrease 


Total Earnings $7,867,037 05 $6,481,687 19 $1,385,349 86 - 
Expenses, Taxes, 
Interest and Sink-" 
ing Fund 





2,770,527 64 2,696,347 06 74,180 58 


Net Profits ____$5,096,509 41 $3,785,340 13 $1,311,169 28 


Dividends : 
From Current 
$4,882,384 00 $3,785,340 13 
From Undivided 
Profits of Pre- 
vious Years 








1,097,043 87 





$4,882,384 00 $4,882,384 00 

These figures show that the excess of 1918 net earnings over 
those of 1919 was-due to the profit from a sale of securities 
referred to in the last Annual Report, and that the net earn- 
ings from regular sources (dividends and interest received on 
stocks and bonds owned, interest received on advances for 
Capital Account to companies in which The United Gas Im- 
provement Company is a shareholder, and profits of leased 
properties) were greater in 1919 than in 1918, being 4 9-10th 
per cent on the Capital Stock in 1918, and 6 2-10th per cent 
in 1919. 

The difference of $1,097,043 87 between net earnings for 
the year 1919 and the dividends paid in that year, which was 
furnished from cash balances on hand, was charged against 
the Undivided Profits of previous years, reducing that ac- 
count to $34,775,017 29. 





Notwithstanding the problems of public utilities growing 
out of increased labor and material costs due to the War, the 
Board of Directors hope that it will be practicable to con- 
tinue the payment of 8 per cent dividends, even though it 
should be necessary temporarily to draw upon the Undivided 
Profits of previous years. 

Apparently the public are beginning to realize the fact that 
if public utilities are to give good service and enlarge and 
extend their plants and working capital, to keep pace with 
the growth of the communities whose needs for light, heat 
and power they serve, rates must be established and main- 
tained which will produce sufficient profits to insure a fair 
and inducive return upon the capital already invested, and 
upon that required for plant extensions. When this funda- 
mental principle is generally adopted the market for securi- 
ties of local gas and electric companies should be restored. 

The Board of Directors believe that it is wise for The 
United Gas Improvement Company to advance to the com- 
panies in which it is a shareholder, all of which are located 
in prosperous and growing communities, the sums which 
they should expend during 1920 and the spring of 1921 in 
the extension of their plants—approximately $6,000,000. No 
extensions will be made except such as careful estimates indi- 
cate will so increase local companies’ earnings as to enable 
them to pay to The United Gas Improvement Company a 
rate of interest upon its advances sufficient to reimburse its 
cost in securing new capital for this purpose. 

After careful consideration of the best method of providing 
this new capital, the Board of Directors decided to recom- 
mend to the shareholders that they authorize the issue and 
disposal of preferred stock, as set out in the notice of the an- 
nual meeting to be held on May 3d, believing that capital so 
provided, and employed as explained above, will strengthen 
the security of the principal represented by the common 
stock, without diminishing the earnings available for divi- 
dends thereon. 

Very truly yours, 
SAMUEL T. BODINE, 
President. 
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$3,000,000 
ROCKHILL COAL & IRON COMPANY 


First Mortgage and Collateral Trust Twenty Year 6% 
Sinking Fund Gold Bonds 


Dated March 1, 1920 Due March 1, 1940 


Redeemable in whole or in part, or in part for Sinking Fund at 102 and accrued interest. 
Interest payable March ist and September Ist 


Authorized $3,500,000 Issued $3,000,000 
Coupon bonds of $500 and $1,000, with privilege of registration of principal. 


Pennsylvania Company for Insurances on Lives and Granting Annuities, Trustee. 


FREE OF PERSONAL PROPERTY TAX IN PENNSYLVANIA 
AND NORMAL FEDERAL INCOME TAX UP TO 2% 


For further particulars regarding these bonds we refer to a letter from Mr. Robert C. 


Hill, Vice-President of Madeira, Hill & Company, from which we have taken the following 
salient features: 


Rockhill Coal and Iron Company, a Pennsylvania corporation, has acquired through 
merger proceedings the properties formerly. owned and operated by The Rockhill Iron and 


Coal Company, and all of the outstanding bonds and capital stock of The East Broad 
Top Railroad and Coal Company. 


The Company owns in feé simple about 19,709 acres of land in Huntingdon, Bedford 
and Fulton Counties, Pennsylvania. Mr. E. V. d’Invilliers, a recognized authority on 
bituminous coal properties, estimates that there are 6,500 acres of proven coal lands, from 
which there should be about 40,000,000 tons of coal recoverable, and that in the remaining 
coal acreage there should be 20,000,000 additional tons of coal recoverable. This property 
has been producing coal for over forty years and has now in operation six mines with an 
annual capacity of about 750,000 net tons. 


Coal shipments are made over the lines of the East Broad Top Railroad and Coal 
Company, which owns about 50 miles of narrow gauge main track railroad, with 21 miles 
of sidings, and adequate equipment. 


This issue of bonds is a direct obligation of the Rockhill Coal and Iron Company, and 
is secured by a first mortgage on the properties and improvements formerly owned by 
the Rockhill Iron and Coal Company, appraised by Mr. d’Invilliers at $2,850,000. They 
are also secured, through the deposit of all the outstanding bonds and stock, by a lien 
on the property and equipment of the East Broad Top Railroad and Coal Company, 
appraised by Mr. George G. Burgess, Valuation Engineer of the Delaware and Hudson 
Company, at $2,175,000, making a total valuation of $5,025,000 for both properties. 
In addition to these properties the Companies have net quick assets of over $750,000. 


Annual payments of $260,000 are provided for in the mortgage for the payment of 


interest charges and a sinking fund for the redemption of bonds at not to exceed 102 and 
accrued interest. . 


Following this issue of bonds the Company has outstanding $2,000,000, 8% Cumu- 
lative Preferred Stock and 20,100 shares of Common Stock of no par value. All of the 


Common Stock is held by Madeira, Hill & Company, of Philadelphia, who control and 
operate the property. 


All legal matters pertaining to the reorganization and merger proceedings and the 
issuance of these bonds have been passed upon by our counsel, Messrs. Dickson, Beitler 
and McCouch, of Philadelphia. 


The statements in this advertisement are based upon information obtained from 
official sources or from those which we regard as reliable. 


Price 96 and interest, yielding about 6.35% 


BROWN BROTHERS& CO. W.H.NEWBOLD’S SON & CO. 


Fourth and Chestnut Streets, 511 Chestnut Street, 
Philadelphia Philadelphia 


The greater part of these bonds having been taken by the security holders in the two 
original companies in exchange for their original securities, and the balance of the bonds 
- having been sold, this advertisement appears as a matter of record only. 
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NEW ISSUE 





130,000 SHARES 


Alvarado Mining & Milling Company 


(of Maine) 
CAPITALIZATION 


Authorized 1,200,000 Shares Issued 350,000 Shares 
Par Value $20.00 Per Share 


The Company has no bonded indebtedness except $51,000 First Mortgage Bonds remaining from an 

authorized issue of $1,000,000, the retirement of which will be effected on July 1, 1920. ft has no 

notes or preferred stock. After giving effect to tue present financing, the Company will have net 

quick assets in excess of $2,000,000 for the further enlargement of its operations. 
The Company was organized in Maine in 1910 and is protocolized in the Republic of Mexico. The property 
is one of the world’s great silver mines. Production for 1918 anc 1919 was in excess of 2,000,000 ounces of 
silver each year. 
The Company maintains a large engineering organization for the investigation of mining enterprises throughout 
the world. It will be noted that there are 850,000 shares unissued, which remain available for the acquirement 
and development of additional properties. 


A. J. MceQuatters, President of the Company, who has successfully developed and operated the property for 
the past ten years, will continue to direct its affairs. Mr. McQuatters introduced modern mining and milling 
practices in the Parral District of Mexico, and was the pioneer in Northern Mexico in the treatment of ore by 
the cyanide process. ! ‘ 

After a thorough investigation, under the direction of W. Rowland Cox, mining engineer, covering 
a period of six months, the Mexican International Corporation has taken a substantiai stock interest 
in the Company and is represented on the Company’s Board of Directors. 








The following are excerpts from a summary by President A. J. McQuatters from his letter to the bankers: 


Properties and Location: The Company During 1919 the plant operated the equivalent 
owns four groups of mines, namely, The Presena vf 33844 days dnd milled 176,095 metric tons of 
Group, The Palmilla Group, Las Cruces-Cabadena ore. This yielded 2,038,736 ounces of silver and 
Group, and Las Animas Mine, which, including 1,591 ounces of gold, equivalent to a yield per ton 
mill site, comprise approximately 700 acres, situ- of 11.6 ounces of silver and 0.01 ounces gold. 
ated in the District of Parral, State of Chihuahua, Ore treated in January, 1920, was 17,168 tons, 
Republic of Mexico, within five miles of the City and in February in excess of 18,000tons. Thecon- 
of Parral and 517 miles by rail from El] Paso, Texas. struction program, now under way, calls for an 
Plants are of modern steel construction, and are increase in the capacity of the plant to 1,200 tons 
operated by hydro-electric power purchased under per day, or 36,000 tons per month. 
contract. Further than the above, the Company 
has recently aequired the Terrenates Mine, which Earnings: The net earnings of the properties, 
has a vein extension of 1,000 feet on the Veta before depletion and depreciation and interest on 
Colorado ledge and is located about 2,000 feet from the bonds (all of which are shortly to be retired), 
the Company’s Presena Group. and after taxes, were in 1918, $767,558, and in 

1919 approximately $1,150,000. It is estimated 

Ore Reserves: The ore reserves estimated as that the net earnings for 1920 will be in excess of 
of November 21, 1919, by Franklin W. Smith, a %1,250,000, based upon.silver at $1.10 per ounce. 
mining engineer, amount to 2,086,000 tons of ; 
positive ore of an average grade of 9.2 ounces | Examinations: Titles to the property have 
silver, and 2,592,000 tons of probable ore averaging been approved by Curtis, Mallet-Prevost & Colt 
8.7 ounces silver, a total of 4,678,000 metric tons and the legality of the issue of new stock has been 
of an average grade of 8.9 ounces silver. Hecon- approved for the Mexican International Corpora- 
siders that there are also excellent possibilities for tion by the above-mentioned firm and also by 
the development of additional ore over and above White & Case, and for the undersigned by Davies, 
that now in reserve, not alone in the Presena Mine, Auerbach & Cornell. Audits by Price, Water- 
but in other properties of the Company in the house & Company. Reports on ore reserves, 
Parral District, particularly the Palmilla Mine. metallurgy and equipment by the following en- 

Development on the lowest levelshows that high- gineers: Franklin W. Smith, W. Rowland Cox, 
grade ore occurrences, similar to those previously E.M. Hamilton and Dr. J. &. Clennell. 
mined above, will likewise form a part of the ton- A careful review of the engineering and oper- 
nage to be hereafter mined below. A grade of ating factors has been made by Rogers, Mayer & 
12 ounces is expected in this horizon, with conse- Ball, who have been retained as consulting en- 
quent larger profit from such ore. gineers, and they concur in the proposed program 

for the enlargement of the plant. They also esti- 

Production: The Alvarado Mining & Milling mate future operating costs on the enlarged scale 
Company began operations in 1911, and up to of operations at $5.10 a ton. Thus on the ore 
the first of the current year produced 923,000 tons reserves estimated by Mr. Smith, the profit after 
of ore, containing approximately 15,000,000 ounces paying Mexican taxes, would be $3.31 per ton, 
of silver and 12.500 ounces of gold. taking silver at $1.25 per ounce. 





It is expected that application will be made to list this stock on the New York Stock Exchange. 
Temporary certificates will be deliverable pending engraving of permanent stock certificates. 


Price $22.50 per Share 


Full descriptive circular will be sent upon request. 


Knauth ‘Nachod & Kubue 


120 BROADWAY NEW YORK 


The information contained in this advertisement is not guaranteed, but is believed to be correct. 
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$12,000,000 


Canadian Pacific Railway 
Equipment Trust 6% Gold Certificates 


TO BE ISSUED UNDER PHILADELPHIA PLAN 


To be dated April 1,1920 To mature $500,000 semi-annually October 1, 1920, to April 1, 1932, inclusive 
Principal and dividends payable in United States Gold Coin at The Union Trust Company 
of Pittsburgh and Guaranty Trust Company of New York 





The Union Trust Company of Pittsburgh, Trustee 





THE $12,000,000 Equipment Trust 6% Gold 
Certificates issued under the Philadelphia 
Plan are to be specifically secured by standard 
new railway equipment costing $15,000,000 de- 
livered. The title to this equipment is to be 
vested in the Trustee, and it will be leased to the 
Railway Company. 
Pending receipt of the equipment, which is to 
be delivered in Canada, the Trustee will hold 


for the benefit of the Certificate owners $15,- 
000,000 in cash at the Bank of Montreal, subject 
to the order,of the Trustee. 


The Canadian Pacific has been able to maintain 
its earnings on a very substantial basis, in spite 
of increased‘operating costs, as evidenced by the 
following Zincome accounts reported by the 
Company: 





1917 


$152,389,335 
105,843,317 


$46,546,018 
8,744,617 


Years Ended Dec. 31: 


Gross Earnings 
Operating Expenses 





Net Earnings 
Other Income 





$55,290,635 
10,229,143 


$45,061,492 





1918 


$157,537 ,698 


123,035,310 


1919 


$176,929,060 


143,996,024 








$34,502,388 
7,934,775 


$32,933,036 
9,049,343 








$42,437,163 
10,177,513 


$41,982,379 
10,161,510 








$32,259,650 


$31,820,869 








Balance after Charges 
Times Charges Earned 


4.13 


4.17 


5.40 


- 





The dividends on these $12,000,000 6% Equip- 
ment Trust Certificates will be $705,000 in 
the first year. Had fixed charges in 1919 
been increased by this amount, total charges 
would have been earned about 3.85 times, 
without allowing for any benefit from the pro- 
ceeds of this issue. 


Dividends have been paid onthe ordinary stock of 
the Company since 1883 and since 1910 the rate 
has been 10% perannum. ‘The equity junior to 
funded debt and equipment issues is represented 
by over $80,000,000 of 4% preference stock and 
by ordinary stock having at present quoted prices 
an indicated market value of $320,000,000. 


PRICES 


1920—99 °% 
1921—99 4 
1921—-99 

1922—98 4 
1922—98 %% 
1923—98 

1923—97 % 
1924—97 %% 


1924—97 \4 
1925—96 
1925—96% 
1926—96 %% 
1926—96 *4 
1927—96 4 
1927—96%% 
1928—96 !4 


1928—96 

1928—-95 34 
1929—95% 
1930—95 '4 
1930—95% 
1931—95 4 
1931—95 

1932—-94 


Accured dividend to be added in each case 


At the above prices the first 12 maturities yield approximately 634% 
and the last 12 maturities approximately 654% 


When, as and if issued and received by us and subject to approval of counsel. 
On or about April 2 purchasers will be advised as to delivery. 

















Guaranty Trust Company of New York 
The Union Trust Company of Pittsburgh Bankers Trust Company, New York 
Brown Brothers & Co. White, Weld & Co., New York 
Colgate, Parker & Co., New York 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate. 
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$1,700,000 


Cuba Railroad Company 


Equipment Trust 7% Gold Certificates of 1920 


Datec Apri 1, 192¢ interest payable April 1 and October 1 
Maturing $85,000 each six months from October 1, 1920, to April 1, 1930, inclusive 
In denomination of $1,000 with semi-annual dividend warrants attached. Registerable as to principal. 
Certificates are issued by the Central Union Trust Company, New York, acting as lessor of the equipment. 


We summarize as follows from a vetter to us by Mr. H. C. Lakin, President of the 
Cuba Railroad Company. 


Company: ‘The Cuba Railroad Company is one of the principal railroads 
of Cuba, serving the eastern half of the island. 


Cost of Equipment: ‘These certificates are issued for 75% of the cost in 
Cuba of diversifted equipment of standard design and construction. 
At current quotations it is estimated that the cost would be approxi- 
mately $500,000 in excess of the price paid. 


Earnings: In the 11 years ended June 30, 1919, the average annual net 
income of the Railroad was $2,320,592, or well in excess of 2% 
times the average annual fixed charges of $849,531. In the year 
ended June 30, Ig19, earnings were: 


Gross earnings $12,236,245 
Net earnings 3,310,233 
Other Income 156,729 





Total Net Income $ 3,466,960 
Fixed Charges 1,269,640 


In the six months ended December 31, igig, total net income 
increased $494,522, as compared with the same period in 1918 


The legal details in connection with this issue are being passed upon by Messrs. Stetson, jennings & 
Russell, New York, and by Mr. Claudio G. Mendoza, Havana, Cuba. We offer the above fo» 
delivery in the form of Interim Certificates when, as and tf issued and received by us and subject {9 
opinion of our counsel. 


Price for any maturity to yield 7.50% 


WHITE, WELD & Co. 


14 Wall Street, New York ; 111 Devonshire Street, Boston 


This information and these statistics are mot guaranteed, ous 
have been obtained from sources we believe to be accurate, 
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NEW ISSUE 


$12,000,000 


Canadian Northern Railway 
Five and One-Half Per Cent Gold Notes 


The Dominion of Canada 


Guarantees Principal and Interest 
by Endorsement 


$6,000,000 due December 1, 1922 $6,000,000 due December 1,41924 


Principal and interest payable in gold in New York 
at the Agency of The Canadian Bank of Commerce 





Interest payable June 1 and December1. In coupon form of $1,000 with provision for regis- 
tration of principal. Authorized and Issued, $12,000,000. Dated December 1, 1919. 
Callable az a whole, or in amounts of not less than $500,000 by lot, at 101 and interest on 
any interest date on 60 days’ notice. The Company agrees to pay the United States 
Normal Income tax up to 2% if exemption is not claimed by the noteholder. 


United States Mortgage & Trust Company, New York, Trustee 


The Canadian Northern Railway 1s owned by the Government of 
the Domimion of Canada through acquisition of its capital stock under 
authority of Acts of the Dominion Parliament. 





Prices to Net 6.90% 


Notes due December 1, 1922, 96.64 and interest 
Notes due December 1, 1924, 94.50 and interest 


Wm. A. Read & Co. 


Nassau and Cedar Streets New York 











The Canadian Bank of Commerce 
16 Exchange Place New York 
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$5,000,000 


Continental Motors Corporation 
7% Serial Gold Notes 


Total Authorized Issue $5,000,000 


Maturities 


Series A—$500,000 April 1, 1922 
Series B— 750,000 April 1, 1923 


Series C— $750,000 April 1, 1924 
Series D—3,000,000 April 1, 1925 


Interest payable semi-annually, April 1 and October 1, in New York or Chicago. 


Coupon notes in denominations of $1,000. 


Registerable as to principal. Re- 


deemable at the option of the Corporation in whole or in part upon 60 days’ 
published notice at 101 and accrued interest. Interest payable without deduc- 
tion for any Federal Income Taxes up to and including 2%. 


The following information is summarized from a letter of Mr. R. W. 
Judson, President of the Continental Motors Corporation: 


The Continental Motors Corporation is the 
largest and most successful gasoline motor build- 
ing organization in the United States. Its pro- 
duction has increased from 350 motors in 1906 
to a present estimated yearly output of 200,000 
motors. 


The Corporation manufactures gasoline engines 
exclusively. Its product is widely distributed 
among manufacturers of passenger cars, commer- 
cial trucks and tractors. The annual production 
of truck motors is in excess of the combined output 
of all other companies in the country engaged in 
similar production. 


These Notes will be a direct obligation of the 
Corporation. The Corporation covenants that 
it will not mortgage or pledge during the life of 
these Notes any of its assets now owned or here- 
after acquired, except by way of purchase money 
mortgages, and shall not create any evidences of 
indebtedness having a lien prior to or on a parity 


with these Notes except customary borrowings 
in the usual and ordinary course of its busi- 
ness. 


The Corporation covenants that it will at all 
times, as long as any of these Notes are outstand- 
ing, maintain total net quick assets to an amount 
equal to at least 150% of the principal amount of 
these Notes outstanding. 


The business has been operated without change 
of management for the last thirteen years. All 
of the officers are actively engaged in the busi- 
ness and will continue in charge of its opera- 
tions. 


Net profits of the Corporation after providing 
for Depreciation and Federal Taxes for the last 
five fiscal years have averaged $2,136,373, and 
for the fiscal year ended October 31, 1919, were 
$3,425,725, as against annual interest require- 
ments of $350,000 on these Notes. 





Price of All Maturities, 100 and Interest, Yielding 7% 
WE RECOMMEND THESE NOTES FOR INVESTMENT 


Offered when, as and if received by us and subject to the approval of Counsel 





The above statements are official, or are based on information which we regard as reliable, and, while 
we do not guarantee them, they are the data upon which we have acted in the purchase of these notes. 





Halsey, Stuart & Co, (- 


Chicago New York 


Philadelphia 


F. S. Moseley & Co. 


Boston New York Chicago 


Continental and Commercial Trust and Savings Bank 
Chicago 
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$4,000,000 


THe CLevELAND Metat Propbucts Co. 
Ten Year 7% Sinking Fund Gold Notes 


Dated March 1, 1920 Due March 1, 1930 


ee Hy and interest payable at the offices of Lee, Higginson & Co., in Boston, New York or Chicago or at 
Tae Guardian Savings & Trust Co., Cleveland. Coupon Notes of $1, 000, $500 and $100 denominations, 
registerable as to principal only. Callable as a whole (or in part for ‘sinking fund only) on any 
interest date, on 20 days’ notice at 105 and accrued interest until March 1, 1922; 
104 thereafter and until March 1, 1924; 103 until March 1, 1926; 102 until 
March 1, 1928; 101 until September 1, 1929. 


Interest payable without deduction for Normal Federal Income Tax up to 2% 


CAPITALIZATION 
(Upon Completion of Present Financing) 


Authorized Outstanding 
7% Sinking Fund Gold Notes (this issue) _$7,500,000 $4,000,000 
Preferred Stock, 7% Cumulative 5,000,000 3,936,300 
Common Stock (par value $100) 5,000,000 4,202,200 


No mortgage debt except a purchase money obligation of $135,000. 


From a letter of the President, Mr. F. W. Ramsey, we summarize as follows: 


BUSINESS: Manufacturers of oil cooking stoves and oil heaters under 
established and nationally known names of “New Perfection” stoves 
and “Perfection” heaters. Manufacturers of aluminum and enam- 
eled-steel cooking utensils under nationally known name of 


“Aladdin.” 


ASSETS (after deducting all liabilities except these notes), are 


$11,002,956, or 234 times this issue. Net current assets are 
$6,619,875, or 1.65 times this issue. 


PROFITS: Net profits in 1919, before Federal Taxes, were $3,013,901, 
more than 10 times interest requirements on these notes, and after 
Federal Taxes more than 7 times this interest. For 5 years ended 
December 31, 1919, net profits, before Federal Taxes, averaged 5%, 


times, anf after Federal Taxes, 414 times the interest requirements 
on this issue. 


NO MORTGAGE DEBT: While these notes are outstanding the Com- 
pany agrees not to mortgage any of its present properties. 


SINKING FUND, commencing in 1922, sufficient to retire at least 70% 
of this issue before maturity. 


Other provisions governing the issue of the remaining authorized Sinking Fund Gold Notes, 
meintenance of assets, elc., are described in the letter of the President referred to above. 


WE RECOMMEND THESE NOTES FOR INVESTMENT 


Price 971, and interest, yielding about 7.35% 


LEE, HIGGINSON & Co. 


Established 1848 
BOSTON NEW YORK CHICAGO 





HIGGINSON & CO., LONDON 


The statements in this advertisement, while not guaranteed, are based upon 
information and advice which we believe to be accurate and reliable. 
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$15,000,000 


(TOTAL ISSUE) 


Anglo-American Oil Company, Ltd. 
FIVE-YEAR 714% SINKING FUND GOLD NOTES 


Dated April 1, 1920 Due April 1, 1925 
Interest payable April 1 and October 1 at the Office of J. P. Morgan & Co., in New York 


Coupon Notes in denominations of $1,000 and $500 registerable as to principal 
Coupon and registered notes interchangeable 


Redeemable on avy interest day as a whole or in part at the option of the Company, or for Sinking Fund, at par 
and accrued interest, plus a premium of 1% for each year or portion of year from date of call to maturity. 





GUARANTY TRUST COMPANY OF NEW YORK, Trustee 





From a letter received from F. E. Powell, Esq., Chairman of Anglo-American Oil Company, Ltd., stating 
the particulars in regard to the Notes, we summarize as follows: 


Anglo-American Oil Company, Ltd., was organized in 1888 and represents the so-called 
Standard Oil interests in Great Britain, where it is the largest distributor of petroleum 
products. The Company obtains its supplies from the refineries of the Standard Oil 
Company (New Jersey), Atlantic Refining Company, Magnolia Petroleum Company, 
and others. 


The Notes will be the direct obligation of the Anglo-American Oil Company, Ltd., and 
will comprise its only funded debt. 


The replacement value of the Company’s tank steamers and other marine equipment 
is estimated at not less than £8,000,000 as compared with a book value of £1,066,000. The 
replacement value of the Company’s storage tanks, railway tank cars, and other equipment 
is estimated at £1,850,000 as compared with a book value of £753,999. 


The proceeds of this issue of Notes will be used to pay for new tank steamers under 
construction and for the acquisition and development of additional distributing facilities 
required by increasing trade. 


During the last three years profits available for interest payments have averaged 
£1,614,879 per annum. Profits available for interest payments for the year ended Decem- 
ber 31, 1919, partly estimated, amounted to £1,800,000, (equivalent at current rate of 
exchange ($3 80) to $6,840,000 and at normal exchange ($4 86) to $8,748,000), as compared 
with annual interest charges of $1,125,000 on these Notes. 


Under appropriate provisions in the indenture securing these Notes, the Company 
will agree to pay to J. P. Morgan & Co., as Sinking Fund Trustees, a sum not less than 
$1,250,000 on the first days of April and October in each year beginning on the Ist day of 
April in 1922. These sums, aggregating not less than $7,500,000, are to be used for the 
redemption of Notes by tender or call. 


The Company will agree to maintain current assets at an amount at least equal to 
1%4 times its current liabilities, including these Notes. 


Except by purchase money mortgages and except by pledges as security for temporary 
loans in the usual course of business, the Company will agree not to mortgage or pledge 
any of its property or franchises except by securing these Notes as prior liens. 


The Company’s fully paid capital stock now outstanding is £3,000,000, which, at 
present quotations, has a market value of $81,000,000. Dividends of not less than 25% 
have been paid regularly since the dissolution of the old Standard Oil Company and the 
present rate of 30% has been paid since 1914. 





SUBJECT TO ISSUE AS PLANNED, AND TO THE APPROVAL BY OUR COUNSEL OF NECESSARY 
FORMALITIES, WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 100 AND 
INTEREST, TO YIELD 74%. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., on Friday, 
March 26, 1920, and will be closed in their discretion. 


The right is reserved to reject any and all applications and also in any event to award a smaller amount 
than applied for. 


Amounts due on allotments will be payable in New York at the office of J. P. Morgan & Co. in NewYork 
funds to their order, and the date of payment (on or about April 9, 1920) will be stated in the notices of allotmnt. 


Temporary Notes or trust receipts of J. P. Morgan & Co. will be delivered pending the preparation of the 
definitive Notes. 





J.P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York 


GUARANTY TRUST COMPANY OF NEW YORK 
March 26, 1920. 


As the above Notes have been entirely subscribed for, this advertisement appears 
as a matter of record only. 
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$25,000,000 
WeEsTERN E LeEctrRic ComMPANY 


INCORPORATED 
Five Year 7% Convertible Gold Bonds 


Dated April 1, 1920 Due April 1,§1925 


Coupon bonds in denominations of $100, $500 and $1,000, registerable as to principal only. Callable on any interest 
date, upon 30 days’ notice, at following prices and accrued interest; 103 to and including April 1, 1922; 102 
thereafter to and including April 1, 1923; and 101 thereafter to and including October 1, 1924. 


Convertible at the option of the holder, at any time between April 2, 1922 and October 1, 1924, 
both dates inclusive, into the 7% Cumulative Preferred Stock of the Company, 
par for par. If called for redemption, Bonds may nevertheless be con- 
verted if presented at least 10 days before the redemption date. 


The Chase National Bank, New York, Trustee. 
CAPITALIZATION 


(Upon Completion of Present Financing) 


Authorized Outstanding 


Five Year 7% Convertible Gold Bonds (this issue)____________ $35,000,000 $25,000,000 
First Mortgage 5% Gold Bonds, Due December 31, 1922 15,000,000 15,000,000 
Preferred Stock 7% Cumulative.__________- Wi tn winiaere Sadao 50,000,000 None 
Common Stock, of no par value___________________- __.. 500,000 shares 350,000 shares 


From a letter of Mr. Charles G. Du Bois, President, we further summarize as follows: 


BUSINESS: The business was established in 1869. It antedates by several 
years the oldest electrical manufacturing companies now engaged in busi- 
ness. It is the largest telephone manufacturing concern in the world and 
the largest electrical jobbing house. Its principal sales are in the United 
States, but its products are sold in all countries where telephones 


are used. Plants are in Chicago and New York. Total number of em- 
ployees 27,584. Sales in 1919 were $135,722,000. 


ASSETS : Net assets, after deducting all indebtedness, except Funded Debt, 
are $100,513,066 or 214 times the $40,000,000 total funded debt, including 
these Bonds. Net current assets alone are $77,993,609 or 1.95 times the 
total funded debt. 


EARNINGS : Net earnings applicable to interest charges for year 1919 were 
$6,119,210 or 2.45 times the $2,500,000 annual interest charges on the total 
funded debt, including these Bonds. Average net earnings for last three 
years were 2.67 times these charges. 


DIVIDENDS : Company has paid regular and substantial dividends continu- 
ously for many years—not less than $8 per share per annum on its common 
stock since 1886, and $10 per share since 1917. 


COVENANTS : No mortgage or lien (other than purchase money obligations) 
may be created without equally securing these bonds, except that the 
Company may issue not exceeding $15,000,000 mortgage bonds to refund the 
existing first mortgage issue. 

The Company will at all times maintain net assets other than plant 
account as defined in the indenture (after deducting all liabilities except 
funded debt) equal to at least 150 per cent of its total funded debt in- 
cluding these bonds and the first mortgage bonds. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 9814 and interest, yielding about 7.35% 


All legal details in connection with this issue wiil be passed upon by Messrs. Ropes, Gray, Boyden & Perkins, Boston, for us, 
and by Messrs. Cutting, Moore & Sidley, Chicago, for the Company. 


Temporary negotiable receipts will be delivered exchangzable for definitive Bonds, when, as and if issued and received by us. 


LEE, HIGGINSON & CO. 


BANKERS TRUST COMPANY GUARANTY TRUST COMPANY 


New York of New York 


The above statements, while not guaranteed, are based upon 
information and advice which we believe accurate and reliable. 



































How Financial Advertisers 
Rank Chicago Papers 


The following tabulation shows how leading financial advertisers placed their capy in 
all Chicago newspapers. Every bank, banker, broker, bond house, or real estate firm 
that placed as much as 10,000 lines in any Chicago paper during 1919 is listed here. 


BANKS Tribune 
Comore “Trust Ue. ....<ssace 12515 
Continental & Commercial 

National Bank 
First Trust & Savings Bank... 34199 
Foreman Bros. Banking Co__ 11434 
Fort Dearborn National Bank 17285 
Greenebaum Sons Bank & 

wee Se ee ee 28748 
Harris Trust & Savings Bank. 38508 
Illinois Trust & Savings Bank 30799 
Merchants Loan & Trust Co__ 11402 
National Bank of the Republic 9310 
Northern Trust Co 
Union Trust Co 


BANKERS 
H. O. Stone & Co 
S. W. Strauss & Co 


BONDS 

Bonbright & Co., Ine 

Wm. Rk. Compton & Co 

Halsey, Stuart & Co 

Imbrie & Co 

National City Co._.__.._--- 18492 
Ames, Emerich & Co 


BROKERS 

Babcock, Rushton & Co 12166 
Burnham, John & Co 

Jones & Baker__ 


REAL ESTATE 

Wm. H. Britigan 75076 
Chicago Clearing Land Ass’n_ 11886 
Wm. Zelosky Co 13226 





Herald- 
Examiner 


11204 


27862 
33872 
12634 
14836 


12638 
16714 
30114 
10738 

8345 
16055 
10462 


10462 
16204 





News 


10412 


22682 
28099 
11452 
12840 


10613 
24094 
26572 
8881 
8111 
24920 
8764 


10793 
12691 


4930 
182 
8493 
2490 
10688 
11908 


7526 
14195 
18847 

8334 


10126 
10326 
14811 





Post 


11290 


29567 
19605 
13134 
153595 


8563 
21264 
29642 
11002 
10953 
14591 

8701 


3185 
3076 


American 


10199 


25820 
26344 
12504 
13608 


7442 
10711 
25203 

8783 

6665 
10337 

6718 


3885 





Journal 


11955 


27561 
12845 
17268 
18726 


6929 
11818 
25982 

7385 

9314 

5387 

8202 


2298 


547309 343780 








The strength of The Chicago Tribune is also recognized by smaller advertisers. In the 
same classifications of financial 70,046 lines were run in The Tribune by 118 advertisers, not 
one of whom ran a line in any other Chicago paper. 


Financial advertising in The Tribune constitutes practically 
one-third of all financial advertising in Chicago newspapers. 


The Chicago Tribune 
WITHE WORLD'S GREATEST NEWSPAPER//// 


Circulation 400,000 Daily, 750,000 Sunday 
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Bank & Quotation Section 
Railway Earnings Section 


al §(] 


INCLUDING 


Railway & Industrial Section 
Bankers’ Convention Section 
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Electric Railway Sectioy. 
State and City Sectiog 








VOL. 110. 


SATURDAY, MARCH 27, 1920 


NO. 2857 _ 








The Chronicle 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


Clearings at— 


Week ending March 20. 





1920. 


1919. 


Inc. or 
Dec. | 


1918. 


1917. 





I ed eek, cebbbennd pdiepbbbondaeneid ome 


$ $ 
702,349,309; 517,098,111 


For Six Months 


European Subscription (including postage 


E 
Cana 


) 
—— Subscription six months (including postage)..... poéachadsese 
n Subscription (including postage) 


NOTICE.—On account of the fluctuations in the rates of exchan¢e, 
remittances for European subscriptions and advertisements must be made 


in New York funds. 


Subscription includes following Suvplements— 


RAILWAY AND INDUSTRIAL (semi-annually) 
ELECTRIC RAILWAY (semi-annually) 
BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Spac 


BANK AND QUOTATION (monthly) 
RAILWAY EARNINGS (monthly) 
STATE AND CITY (semi-annually) 


Transient matter 
Discount on contract matter— 


er inch space (14 agate lines)............... aibeeane . 


$4 20 


12 consecutive insertions 10% discount; 26 consecutive insertions 
15% discount; 52 consecutive insertions 20% discount. 


Business Cards, twelve months (52 times) per inch. .................. .-175 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—EZdwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Sts., New York. 





& Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 


Secretary. 


Addreases of both, Office of the Company. 





CLEARING HOUSE RETURNS. 


fF’ The following table, made up by telegraph, &c., indicates that the tote] bank 
clearings of ajl the clearing houses of the United Staies for the week ending to-day 


Indianapolis 
Columbus 
Toledo 


Grand Rapids. _. 


Springfield, Ill. - 


Fort Wayne 
Lexington 
Youngstown 


Bloomington ...- 


Quincy 


Springfield, 
South Bend 
Mansfield 


AOD ih: nition mend 
Jacksonville, | 


Lansing 


80,114,063 
152,593,188 
159,877,700 


68,878,690 
124,087 ,433 
123 ,000 ,000 


42,849,135 
18 ,005,000 
14,101,300 
17,148,336 
5,304,489 
7,177,830 
4,950,723 
5,166,765 
2,780,153 
1,986,514 
2,000 ,000 
4,582,532 
2,816,748 
2,386,189 
1,905,725 
11,144,000 
§,338 ,406 


1,689,083) 


2,115,065 
1,891,044 
1,519,064 
1,266,008 
514,377 
1,757,643 
950,000 
943 ,839 
640 ,449 
472,582 


33,495,570 
12,615,000 
12,470,800 
11,389,942 


5,020,534! 
4,695,337) 


3,224,310 
4,348,753 
2,151,039 
1,163,587 
1,500,000 
3,286,166 
1,984,804! 
1,510,532 
1,526,957 
8,228,000) 
4,071,639) 
1,027 ,628) 
1,205,642, 
1,116,296 
1,108,448) 

908,442 

462,694! 
1,100,428) 

776,220) 
1,182°384| 

511,206' 

136,087, 





' 
! 


i mG Nits | . . . . . . . r . . 9 


. 
=~ 
ter 


ey eae er ere 


$ 
538 935,271 


58,515,221 
72,081,289 
53,842,015 
29 572,593 
13,512,000 
9,295,700 
10,349,909 
6,034,262 
4,991,135 
3,807 ,847 
3,804,195 
2,300,000 
1,194,979 
1,591,532 
2,438,406 
2,095,049 
1,483,641 


$ 
451,725,¢89 


38,863 346 
56,648,379 
53,620,697 





| 
| 


; 





550,000) 


557,703 
800 ,000 
750,000 
927 ,253 
317,010 
117,112 


23,689,472 
11,994,000 

8,924,000 
10,677 ,298 


3,007 ,485 


1,546,563 
1,071,698 
1,204,334 
6,712,000 
3,053,920 
795 ,359 
985,243 
878 ,884 
1,004,778 
537,961 
342,161 
950,000 
731,986 
629,208 
291,771 
133,248 





Tot. Mid. West 1,259,637,259| 955,282,679) 833,466,735| 698,354,239 
85,974,297 
31.837.000 


21,237 ,378 


have been $8,918,665,.475, against $9,667,928,616 last week and $6,197,810,612 
the corresponding.week last year. 176.164.286 


82,932,000 
60,150,913 


San Francisco... 
Los Angeles 


92,956,937 
27,617,000 
33,705,906 





146,993,900) +19.8| 
36,871,000 +1249) 
45,745,426| +31.4 





Clearings—fReiurns by Telegraph. Per 


Week ending March 27. 


1920. 


1919. 


Cent. 





ah Pe a, a ee 


Eleven cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 da 


Total all cities for week 


$4,184 ,652,266 
458,600,663 
375,990,630 
298,768,460 
213,812,491 
145,176,743 
132,433,280 
151,997.485 

* 106,000,000 
63,475,708 
64,230,823 


$2 827,132,791 
411,699,701 
329 ,055,320 
236,624,701 
151,584,676 
117 402,804 


68,014,740 
53,236,675 
47,317 ,462 


+ 
nN 





$6,195,138 ,549 
1,210,247 ,962 


$4,443 ,005 ,086 
667 ,467 ,927 





$7 ,405 386,511 
1,513,278,964 


$5,110,473,013 
1 ,087 ,337 ,599 


+ [++] +++++ 
~~ | COO! Seow 

OP) MS | SOANASHOem 
Ciark i NNDKOD . 








$8 ,918,665,475 





$6,197 ,810,612 








*Partly estimated. 


The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them ‘-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 
+ Detailed figures for the week ending March 20 show: 





Week ending March 20. 





Cleartngs at— 
1920. | 


1919. 


Inc.or 
Dec. 


1918. 


1917. 





% 
oe bee 
546,275,015) 4 


Philadelphia .-.-.- 
182,846,262) 
92,906,098) 
49,799,124! 
18,873,183 
4,203,580 
13,794,406 
4,683,844 
4,719,262 

2 860,000 


1,172,600 
854,269 
1,571,290 
841,178 
532 ,446 


3 
25,403 ,377 
52,568 ,996 


167 ,437 ,696 


84 096,797 


21,323,523} 


15,141,764 
4,286,142 


,066 036 
1,209,017 
1,784,120 

757,100 
886,220 
1,239,000 
874,669 
351,396 


Ve 
+22.4 
+ 20.7 

+9.2 
+10.5 

+ 124.2 
+ 24.7 

—1 9 
+ 53.4 
+ 28.4 
+41.1 


+24.7 
+ 22.0 
+ 22.5 
+ 10.6 
+ 39.9 
+ 51.9 
+ 23.5 
+ 54.8 
—3 .6 
+ 26.8 
—).4 
+ 47.3 





$ 
3 ,026,182,450 
334,999,896 
80,404,843 
48 349,978 
19 603,471 
13,034,478 
4,277,744 
§,041,819 
3,686 ,307 
3,885,392 
2,468,362 
2,952,577 
2,265,236 
4,013,425 
3,257 ,396 
2,439,565 
1,189,535 
1,933 ,976 
18,000 
850 ,000 
1,304,274 
818,089 
434,723 


$ 
3,259,237 ,817 
332 ,622 ,500 
81,806,183 
38,713,051 
16,110,834 
9,540,557 
5 028 ,442 
5,715,131 
3,077 ,029 
3,301,949 
2,212,607 
2,870,135 
1,902,533 
3,614,087 
2,380,236 
2,014,504 
1,004,882 
1 ,456 ,092 
834,300 
725,000 
1,174,456 
644,533 
408 ,206 





6,241,197 ,405)5,1 


410,149,628) 3 
13,251,100 


10,200,403 
29 456 ,960 


3,099 ,825 
1,349 ,269 
1,339,965 


+22.2 
+24.5 


3,565 ,211,537 


263,505,085 
11,996,900 
7,147,814 
4,943,485 
3,603 825 


213,770,039 
9 


3,776,395 ,064 


11,146 


Portland 


Salt Lake City... 


Oakland 
Sacramento 


Des Moines 
Sioux City 


New Orleans... 


Louisville 


Knoxville 
Little Rock 


44,528,036 


31,472,820] 
18,184,253 


12,050,000) 


15,340,860 
7,817,583 
11,195,721 
5,439,757 
2,895,360 
5,779,100 
5,001,029 
1,771,142 
2,053,505 
2,605,638 
894,332 
3,245,563 


~ 445,999,078 


271,014,523 
44,379,365 


9,654,420! 
5,297,364: 
8,038,972, 
3,613,869 
2,071,366 
1,998,330 
2,847,876) 
1,658,543 
1,057,476! 
1,314,066) 

523,933 
1,306,454! 


+41.5 
+ 50.9) 





20,853,890 
11,419,112 
8,344,660 
4,958 ,459 
5,555,814 
3,469,378 
2,007 ,901 
1,989 ,053 
2,069 ,966 
889,915 
719,614 
1,009,124 
484,682 
959 ,872 





193,453,401 


37 ,242 421 


82,331,512 
20 936,318 
26,500,000) 
22,345,230 
16,779,941 


13,000,000 
13,274,705 


62,198,077 
15,365 ,692 
19,412,728 
17,232,458) 
10 ,035 330) 
10,079 ,278 
10 473,444 








7,683,141 
3,412,656 
3,328,924 
1 422,875 
1,239,378 


1,692 ,990 


5,016,155 





1,238 .263 





219,011,283 
212,868 ,960 


33 ,005 603 
64,342 ,926 
15,273,598 
21,720,387 
20,768,104 


987 ,237 
1,091,016 


14,649,313 
11,501,914 
6,042 ,392 
4,012,806 
4,753,539 
2,351,863 
2,107,511 


501,948 
721,426 


191,585,745 


117,135,300 
24,899,725 











29,720 ,389 


13,971,108 
15,492 ,567 
14,586,713 

7,475,310 





547 462,588 


190,725,090 
67 ,075,122 
12,544,645 
28 ,062 ,974 


8,200,000 


66,914,971 
21,537 ,805 
29 ,888 ,697 
72 887,190 
11,295,102 
25 ,363 ,209 
10,138,326 
21,308 ,929 


5 ,663 ,871 
14,489,253 
2 493,814 
3,332 ,992 
14,121,305 


100 ,000 


402 594,213 


167 ,872 ,398 
55,935,199 
18,448,261 
15,701,685 


55,373,335 
13,720,566 
16,969,164 
54,575,521 


27 ,388 ,883 


5,773,299 





5,873,498, 


15.759,261| 


3,589,650: 
9,425,887) 
1,442 446, 
2,272,140! 


4.695.248 +200.8 


6,081,098) 
3,332,729) 
9,716,648) 


1,800,000 + 346.5 
12,613,728, 


17,730 
552,738 
8,706,782 
2 .724,079, 


2 ,832 ,980 


+ 52.5 
+32.8 
+35.2 


—84.1 
+18.6 
+29.2 
+ 66.3 
+93.4 
+68.9 
+ 80.0 








426 645,624 
165,201,781 


54,105,735 
24,277 ,505 
14,800 ,000 

5 ,000 ,000 
42 ,943 889 
15,055 ,568 
13 ,490 ,836 
47,219,725 

6,174,878 
14,431,552 

7 335 A465 
48 403 ,382 


34 
5006 ,000 
2,341 ,924 





255,367 ,727 


121,752,265 
33 ,029 623 


18,279,287 
10,980,061 


661,223 


9, 
22,345,129 








905 ,424 
616 ,856 


! 
45%,419,%92 Bit. vot. 96+” 


+81.2| 483,849,156] "330,090,708 
+ 25.7 5,832,058 ,437|5,504,579 ,931 
+80.0 2,805,875 ,987'2 245,352,114 


Total Southern| 715,212,394| 545,245,405 
-|9,667 928,616 )7,690,734,781 
Outside N. Y.. 4,874 ,567,735 3,365,331 ,404 








582,700 
BYB.374,.092% BVIL.377.357 


























» Tot. New Enz. 








1224 








THE CHRONICLE 


(Vou. 110. 





THE FINANCIAL SITUATION. 


An all-pervading favorable influence this week has 
been the rise in exchange rates on London. The 
transformation that has occurred in the value of the 
pound sterling in the space of less than two months 
will always stand as one of the marvels of the time. 
On Feb. 4 demand bills on London got down to $3 18; 
yesterday the quotation was $3 95144. Put in another 
way, early in February the value of the pound sterling 
was heading for the $3 00 mark, now it is nearly back 
to the $4 00 mark, the quotation when at par being 
$4 8654. The advance the past week has been par- 
ticularly striking, the recovery since last Friday having 
been 1214 cents per pound. What is especially note- 
worthy is that the recovery has immediately followed 
the rejection of the Peace Treaty on Friday of last 
week, showing that there has been absolutely no 
connection between the fluctuations in exchange rates 
and the fate of the Treaty. Six months or more ago 
the President sought to have it appear that restoration 
of normal conditions in our external trade and in the 
foreign exchanges hinged altogether upon theratifica- 
tion of the Treaty. 

As the previous drop in the sterling rate served to 
create a feeling of great depression, so now the re- 
covery is exercising a highly exhilarating influence. 
The stock market yesterday enjoyed a sharp rise, 
in face of high money rates, because of the recovery in 
sterling. ‘The recovery seems to mean that Great 
Britain 1s rapidly regaining control of both the trade 
currents and the gold currents. Confidence in the 
strength of her position is shown in the fact that gold 
is again being allowed to go from London to the 
United States. Only small amounts have come as 
yet, but there are unconfirmed rumors that the de- 


crease of £2,486,891 in the bullion holdings of the 
Bank of England the past week represents takings of 
gold that is intended for this country. 

There is a lesson for us in the way Great Britain 


conducts her finances. With the signing of the 
armistice in November, 1918, she immediately be- 
gan preparations for adjusting her finances to a 
peace basis. Indeed, long before the cessation of 
hostilities—that is, in January, 1918—a Committee 
on Currency and Foreign Exchanges was appointed 
“to consider the various problems which will arise in 
connection with currency and the foreign exchanges 
during the period of reconstruction and report upon 
the steps required to bring about the restoration of 
normal conditions in due course.” This committee 
made an interim report in August, 1918, and has re- 
cently made its final report, which together with the 
first report we published in our issue of March 13 
1920, pages 1029 to 1035. The Committee made a 
number of important recommendations, with only 
two of which we are concerned at the moment, 
namely, that there should be an increase in the gold 
reserves and a limitation upon the issue of currency 
notes, which latter are the' outgrowth of the war and 
constitute a departure in English financial history. 
The British Government has been carrying out both 
these recommendations. It has been steadily adding 
to its gold holdings and it has checked the issue of new 
currency notes. From the first it has been recognized 
by all British financiers that effective control of the 
gold current would never be possible so long as new 
issues were constantly being put out. Accordingly 
the note-issuing process has not only been stopped, but 
some reduction in the outstanding issues made. We 


| 





in this country, however, are proceeding on the theory 
that Reserve note issues may be continued indefinitely 
and yet control of the gold reserves be maintained. 
The Federal Reserve Bank of New York only last 
week added over $7,000,000 to its Federal Reserve 
notes in circulation, which now stand at the record 
total of $837,726,920. And the other Reserve banks 
have been pursuing a similar policy. We are referring 
to the matter simply because there is obvious danger 
in the continuance of this policy. Whatever else 
may be done in the way of restricting the use of the 
credit facilities of the banks, a rigid limitation should 
at once be put upon further issues of Reserve notes. 





The gold yield from the mines of the Transvaal 
for February, 1920, as announced this week by cable, 
is simply in line with the results for monthly periods 
for a long time past in furnishing no tangible evidence 
of expansion in production. On the countrary, this 
latest statement covers an output the smallest of 
any month since February, 1911, and a per diem yield 
below that of any monthly period in nearly seven 
years, only excepting that of December, 1918, when 
the influenza epidemic was a decidedly adverse factor. 
Advices from the Transvaal at the close of January 
were to the effect that there had been considerable 
accessions to the native labor force during the month 
and this it was confidently expected would be re- 
flected in a better showing for February. But then 
came a strike of the native laborers in a number of 
the mines which more than offset any benefit that 
could have resulted through the increase in number. 
Accordingly the actual yield of gold for February was 
only 625,330 fine ounces, or a per diem average of 
21,563 fine ounces, this contrasting with 636,728 
fine ounces and a daily average of 22,740 fine ounces 
for the like period last year, 659,759 fine ounces 
and 23,653 fine ounces in 1918 and even better results 
in 1917 and 1916. Furthermore, for the two months 
of the current calendar year the amount of gold 
secured from the Transvaal falls below the period in 
all years since 1914, and but little greaterthan at that 
time. It reached 1,304,833 fine ounces against 
1,312,787 fine ounces, 1,373,941 fine ounces and 
1,503,955 fine ounces, respectively, one, two and 
three years ago, and the high record for the period 
of 1,541,061 fine ounces in 1916. 





The cotton crop estimate of the Department of 
Agriculture,issued in December last, is substantially 
confirmed by the final ginning report of the Census 
Bureau of the Department of Commerce for 1919-20. 
The Department’s estimate, made public Dec. 10 
last, indicated that a decrease of 8.7% in the planted 
area had been followed by a practically identical drop 
in the yield of lint, making the production the fifth 
in a series of short crops, and approximately 5 million 
bales under the high record yield of 1914-15. Now 
we have the Census Bureau statement (including a 
moderate amount estimated to be ginned after March 
1) and it comes within 300,000 bales of the earlier 
approximation. In neither case is the linters produc- 
tion included, but assuming, on the basis of the re- 
turns from the oil mills to the end of February, that 
an amount some 200,000 bales less than the total 
returned last year will be obtained, we have an aggre- 
gate yield of about 12,000,000 running bales (round 
bales counted as half bales), an outturn close to 850,000 
bales below that of 1918-19, some 300,000 bales under 
1917-18 and 4,738,241 bales less than in 1914-15. 
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Specifically, the Bureau’s report makes the yield 
of lint cotton 11,258,117 bales, which includes an 
estimate of 174,629 bales to be ginned after March 1, 
and the total of linters we estimate at say 750,000 
bales (522,675 bales were recovered to Feb. 29). 
The Department’s estimate was 11,030,000 bales of 
500 Ibs. gross each (excluding linters, of course), 
but this latest report gives the average weight of 
bales marketed as 503.2 lbs. gross, making the 
census total of lint equivalent to 11,329,755 bales 
of 500 lbs. each, or 299,755 bales in excess of the 
earlier issued approximation. As regards compari- 
son of the ginning of 1919-20 with that of 1918-19 
we note a general change in the situation. In Okla- 
homa, for instance, and in Texas, in lesser degree, 
rather important increases in yield are recorded, 
and, though Arkansas shows a decrease, in the south- 
west as a whole there is a gain of close to 650,000 
bales, whereas a year earlier there was a contraction 
of about 800,000 bales. In the Gulf section, on the 
other hand, a dimiaution in production of 600,000 
bales is to be noted, generally shared in, but most 
largely by Mississippi and Louisiana, this following 
an augmentation of over 500,000 bales the previous 
year. In the Atlantic section, too, poorer results 
were the rule and they account for a falling off of 
some 650,000 bales in the aggregate, against an 
addition of 800,000 bales in 1918-19. 

There has been for some time past a certain amount 
of discussion as to the adequacy of supplies ot cotton 
to meet consumptive requirements until new staple 
is available, but current statistics seem to offer little 
if any reason for doubt on that score except in so far 
as it may apply to grade. It is true that m_ll opera- 
tions are more active than a year ago, but also the 
supply of cotton is larger. The Census Bureau 
announced as of July 31 last stocks of cotton and 
linters in consuming establishments and in public 
warehouses and compresses in the United States of 
4,005,682 bales, which combined with the 12,000,000 
bales produced in 1919-20 gives a total supply of 
16,005,682 bales. This, however, does not include 
the amount carried over at plantations, in private 
warehouses and cotton in transit at the close of the 
season, which the Bureau has estimated at 1,150,000 
bales, nor the amount in European ports and afloat 
at that time—1,200,000 bales—or the stock in Japan, 
&e. It seems safe, therefore, to assume that the sup- 
ply of American cotton available to meet consumptive 
requirements of the year was about 18% million 
bales. Furthermore, stocks have increased largely 
since the opening of the season, the Census Bureau 
making the total Feb. 29 at mills, public warehouses 
and compresses 6,029,856 bales, or 2,024,174 bales 
larger than July 31, and comparing with 6,556,445 
bales a year ago. As to the current situation, we 
note that of the 12,000,000 bales (including linters) 
reported ginned or to be ginned during the season 
there remains to come forward some 2,400,000 bales 
(the 3,000,000 bales difference between the total 
crop and the amount marketed to Feb. 29, less the 
increase in interior town stocks and those at Southern 
consuming establishments since July 31) and the 
stocks in European ports and afloat for Europe 
Feb. 28—2,100,000 bales against 913,000 bales a 
year ago—are also to be taken into account. In 
all, these items and the 6,029,856 bales stock referred 
to above, total over 104% million bales, and with 
such an amount available to draw upon there would 
appear to be no strong reason for disquietude as to 
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the adequacy of supplies to cover consumption 
during the remainder of the season, especially with 
the expected demand from Germany still an absent 
factor. 





In connection with the foregoing we believe that 
considerable interest attaches to a circular on the 
“Cotton Manufacturing Situation in Germany’ 
issued by A. G. Hagedorn, member of the New York 
Cotton Exchange. Premising his remarks with the 
statement that his data have been received from 
reliable sources, Mr. Hagedorn draws attention to the 
fact that through the operation of the treaty of Ver- 
sailles, Germany has lost the highly developed cotton 
manufacturing industry of Alsace-Lorraine, or one- 
sixth of its capacity, but still ranks next to England 
and the United States. In other words, the estab- 
lishments still in German territory contain 9,332,518 
spindles and 240,745 looms. Prior to the war Ger- 
many’s consumption is stated to have been 1,887,870 
bales annually, of which 80% was American cotton, 
but since the lifting of the blockade and up to the 
beginning ot February, 1920, imports into the country 
via Bremen had reached oaly 196,700 bales against 


1,450,000 bales for the like period in 1912-13. Con- 
firming other reports, Mr. Hagedorn adds that the 


main difficulties German cotton manufacturing has 
had to contend with have been scarcity of coal and 
the financing of purchases of the raw material. 
The importance of the accession of the 1,891,450 
spindles and 45,258 looms of Alsace-Lorraine by 
France is indicated by the fact that it increases the 
country’s spindleage to 9,291,450 or but nominally 
under that of Germany. 





Canadian foreign trade for February, 1920, due to 
a very appreciable increase in the value of the im- 
ports, was of considerably greater volume than ever 
before for the particular period covered. ‘The ex- 
pansion in imports extended over almost all the var- 
ious classes of commodities but was especially in 
evidence in agricultural and animal products and in 
textiles. Exports, too, were in excess of a year ago 
but only to a moderate extent, gains in the shipments 
of foodstuffs and paper, &c., having been largely 
offset by contraction in animal products and iron and 
steel. Consequently, the balance of trade, although 
in favor of the country, was so in much lesser degree 
than in many months. Passing any further specific 
comment, merchandise exports, domestic and foreign, 
covered a value of $90,655,190, a high record for the 
period, against $86,093,349 in 1919 and $89,764,908 
in 1918, and for the eleven months, April 1 1919 to 
Feb. 29 1920, inclusive, reached $1,189,172,362, 
which compares with $1,161,927,809 a year earlier 


and the high record mark of $1,482,460,816 in 1917- 
18. Imports for the month were $87,496,856, con- 


trasting with $64,117,126, with the total for the 
period since April 1 1919, $922,018,804, against 
$844 693,863. The favorable or export balance for 
the month this year is only $3,158,334, this comparing 
with $21,976,223 last year and $37,558,460 two years 
ago, while for the eleven months the net exports 
are the smallest since 1915-16, and stand at $266,- 
153,558 in 1919-20, against $317 ,233,946 in 1918-19, 
and $607 ,194,667 in 1917-18. 





Conditions the present week in Germany, in some 
respects, were even more disturbed than they were 
last week. The trouble, however, was of a different 
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character and came from a different source. Last 
week Berlin and other large centres were upset by 
the revolutionary movement under Dr. Wolfgang 
von Kapp and the order of the Ebert Government to 
the workers generally to strike, with a view to defeat- 
ing that Government. The revolution failed and 
its leaders fled. The workers struck, but unfortu- 
nately did not return to work in a body when the 
revolution ended, as they were directed to do by the 
very Government officials who had ordered them to 
go out. Therein lies the seat of this week’s disturb- 
ances. No one better than the workers, grouped 
under the names of Socialists of various kinds, 
Spartacides, &c., knew their own strength. They 
made a good display of their power, first, against 
the revolutionists, and then against the Ebert 
Government itself. According to Berlin advices 
President Ebert and Gustav Noske had promised 
the leaders of the various labor factions so much, that 
when the Government returned to Berlin and tried 
to restore order there, its leaders found themselves 
very much at the mercy of the men upon whom they 
had called for help during the crisis brought on by 
the revolution. Tuesday morning, together with 
the seemingly official announcement of the resigna- 
tion of Gustav Noske as Minister of National De- 
fense, came the definite statement that the so-called 
Independents had demanded an out-and-out labor 
Cabinet. 

There were definite reports from Berlin and Stutt- 
gart at the close of last week that Noske had resigned. 
He appeared to be the storm centre in the Cabinet, 
against whom the opposition outside aimed most of 
its attacks. The principal charge was that essenti- 
ally he was a relic of the Hohenzollern group, and 
that as such he had dickered with the old militarist 
element during the revolution. As a matter of 
fact, before that movement started he had shown 
himself as perhaps the strongest man in the Ebert 
Government. On several critical occasions he had 
put down disorder and restored normal conditions 
in a way that revealed marked strength of character 
and notable executive ability. It was made known 
later that he did not resign when and as at first 
reported. Saturday’s dispatches contained an inter- 
view which Herr Noske gave inStuttgart to a corres- 
pondent of the Paris ‘‘Matin.”” He made a clear and 
strong statement of military, political and economic 
conditions in his country, and showed how recent 
developments there were not unnatural. A dispatch 
from Stuttgart stated that “the Government is still 
hoping there will be some way to prevent being forced 
to accept the resignation of Gustav Noske as Minister 
of National Defense.” At that time the Govern- 
ment leaders did not think it would be wise toattempt 
to convene the National Assembly in Berlin early 
this week. The surrender of Essen to armed work- 
men “after violent fighting, in which it is estimated 
that 300 persons were killed,’”’ was announced in a 
cablegram from Berlin a week ago to-day. Hundreds 
were reported to be dead in Leipzig. 

Considerable has been said all week in the cable- 
grams from Berlin to the effect that the Ebert 
Government would bring to court, and to punish- 
ment if possible, the men regarded as the chief 
instigators and leaders of the von Kapp revolt. 
The Doctor himself, General von Luettwitz, General 
Ludendorff, von Jagow and others—11 in all— 
were on the list. The charge was to be high treason. 
Later dispatches told of the actual arrest of von 








Luettwitz and Admiral von Trotha, Chief of the 
Admiralty. General Ludendorff was reported to 
have disappeared. 

A special correspondent of the New York “Tribune” 
cabled last Saturday morning that Marshal Foch 
and Premier Millerand had urged upon the Council 
of Ambassadors “a more active attitude toward 
events in Germany.” French Government and 
military leaders were reported as seeing “just as 
grave a menace to the Versailles Treaty in the Com- 
munist Government in Germany as in a return to 
power of the militarist crowd, and they see the same 
reason for intervening in Germany as France had to 
advocate anti-Bolshevist intervention in Russia.” 
The correspondent further asserted that “if the 
German Government were seized by Communists, 
France for the second time within a few years would 
face great monetary loss through the same agency. 
France’s great hope for the future will be endangered 
if a Communist Government should place Germany 
in a position where the collection of the war in- 
demnity would be impossible.’”’ In a Berlin cable- 
gram Sunday morning the definite assertion was 
made that “the general strike has been ended.” It 
was added that the terms of settlement would be 
made public during the day, and President Ebert 
issued a decree proclaiming ‘‘Berlin and the Province 
of Brandenburg in an intensified state of siege.” 
According to the terms of the decree, ‘‘the regular 
troops and the Security Police are empowered to 
search motor cars for arms.” It was further stipu- 
lated that “if occupants of these cars are found 
carrying arms without permits, they are to be shot 
on the spot.” Finally, “extraordinary courts mar- 
tial are established, including drumhead courts 
martial.”’” Uprisings in Bavaria, Wurtemburg and 
in many other sections were reported. The assertion 
was made also that “the workers are seizing one 
industrial town after another, and are setting up 
their own Government, sometimes described as 
Soviet in type.” Later in the week—that is, on 
Wednesday—the state of siege was lifted. 

In Paris the question was said to have been raised 
as to whether “‘the abortive coup d’etat of the mili- 
tarists and its attendant evil of recurrent Sparta- 
cism will have the effect of stimulating a movement 
in Great Britain and America to modify the Treaty 
of Versailles, particularly its economic clauses.” 
According to one correspondent in the French capital 
‘it is feared in political circles that powerful elements 
in America and in Great Britain are about to use 
what has just happened in Germany as another 
argument for a quick revision of thetreaty.”’ The 
idea prevailed that Great Britain and Italy were in 
favor of supporting the Ebert Government, but that 
France was not ready to do so, being still distrustful 
of its complete sincerity, and fearful that such action 
would be construed as making it the work of the Allies, 
as if inagreement.’”’ A few days later Andre Tardieu 
gave an interview in which he also urged an immediate 
meeting of the Allied leaders to decide upon energetic 
steps to insure the enforcement of the Treaty of Ver- 
sailles. 

Even at the beginning of the week London was 
begmning to count the cost to Germany, to Europe 
generally and even to America and the rest of the 
world, of the effects of the von Kapp revolution 
against the Ebert Government. A correspondentin 
the British capital of the “Sun and New York Her- 
ald” declared that “Germany now is receiving only 
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half the food normally required to keep the nation 
alive. That is regarded here as the main underlying 
factor of the revolution.”’ He added that ‘‘a revolu- 
tion would not bring more food or raw materials into 
Germany.’”’ The correspondent was of the opinion 
that the large international loan idea would prove 
the most direct and effective way of giving Germany, 
and France as well, the much needed assistance to 
get going again industrially. He added that “up 
to the present the general situation in Europe has 
not altered as a result of the German upheaval, 
Save as it may be affected by the danger that Bol- 
shevism might spread in Germany and from Ger- 
many to France.” On the other hand, the corre- 
spondent declared that ‘‘on the ultimate outcome of 
this German revolutionary movement depends tre- 
mendous issues, which are not confined to Germany, 
but which affect the entire commerce and industry 
of the world.”’ 

In another London cablegram to the same paper 
at about the same time an international banker who 
had just returned from an investigation of conditions 
in Germany and France, was quoted as having ex- 
pressed the opinion that Germany never will be 
stabilized until a Government by the middle class is 
set up—a monarchy leaning neither toward Bolshev- 
ism nor toward a military autocracy.” The banker 
was reported to have added that “regarding business 
in Germany, everything is at a standstill. The 
treaty terms have hung like a weight around the 
neck of the German banker. He is not anxious to 
promote industry, because he does not know what 
good it will do to promote it.” 

Through a Berlin dispatch made public here 
Monday morning it became known that “‘the Govern- 
ment of President Ebert is again in power in the 
capital.” Actually, it was stated that ‘President 
Ebert and the members of his Ministry reached here 
(Berlin) at 11 o’clock this (Sunday) morning from 
Stuttgart, and soon after that the order for a state 
of intensified siege was withdrawn.” Even then 
there were distinct indications of the coming demands 
of the Independent Socialists and the workmen who 
“are making heavy demands for concessions, which 
they feel they are entitled to because of the com- 
manding position some of the group hold in other 
parts of Germany outside of Berlin.”” The opinion 
appeared to exist there that although the resignation 
of Gustav Noske had been demanded by the radicals, 
probably “he will retain his position for a time, at 
least in order to restore the confidence of the Berlin 
people generally.”’ There were rumors afloat, how- 
ever, that Chancellor Bauer and Foreign Secretary 
Mueller might go as well as Noske, and that a Labor 
Chancellor might be appointed when the Ministry 
was recast. The Cabinet met late the same day that 
it returned to Berlin ‘“‘to consider the situation 
brought about by the Spartacan outbursts through- 
out Germany.” 

In cabling his paper Monday morning a special 
correspondent in Berlin of the “Sun and New York 
Herald” reported that “the Ebert Government 
believes that in granting sweeping concessions to the 
strike committee in the convention it signed yester- 
day, it did more than end the general strike that was 
paralyzing Germany. It believes that finally the 
foundation has been laid upon which Germany may 
be reconstructed.’”’ Apparently, judging from subse- 
quent developments, those who were credited with 
having expressed this opinion did not realize how far 
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those to whom they made the concessions would 
soon go in their own demands. Three American 
business men who arrived in Coblenz Sunday night 
from Leipzig, were said to have estimated that 3,000 
persons were killed in the fight in that city. The 
Spartacans and Red army were said to have scored 
still further victories in various important centres. 
According to advices received in London Berlin 
was menaced by the continued patrolling of the 
Baltic troops, while the workmen held the suburbs. 

In a dispatch from Berlin received here Monday 
afternoon, conditions in Germany were reported as 
getting worse rather than better. The Ministry of 
Defense was reported to have asserted that this was 
notably true in the Ruhr District, it being elaimed 
that several towns southeast of Muenster had been 
taken by the Communists. It was also added that 
“the movement was strong north and east.” The 
correspondent of the Associated Press who sent this 
message even said that the Ministry of Defense 
asserted that ‘you cannot paint the situation through- 
out Germany too black. The situation in Berlin 
itself is bad.” 

Following numerous rumors the definite announce- 
ment was made in a Berlin cablegram received Tues- 
‘day morning that “Gustav Noske, Minister of Na- 
tional Defense, presented his resignation to President 
Ebert to-day [Monday] and the President accepted 
it.”” The correspondent added that other Cabinet 
changes were “‘imminent.”’ He also said that ‘‘it is 
announced that the Independents to-day demanded 
an out-and-out Labor Cabinet” and that ‘‘the Gov- 
ernment is considering the demand.”’ Paris reported 
that the advices to the German Peace Delegation 
say that ‘‘the situation in the Ruhr region, close to 
the area occupied by the Allies, is most unfavorable.’ 





A partially compensatory note was found in the state- 
ment that “the same advices report that Leipzig 
is calm.” 

Although the general strike in Germany had been 
reported to have been ended, a Berlin correspondent 
of the London ‘‘Times” said on Tuesday that “many 


branches of industry are still affected by it.” He 
declared that ‘‘the strike leaders were endeavoring to 
prevent a resumption of work, especially in the metal 
industry and printing trades, and on the street cars 
and underground railways.” At that time the 
opinion prevailed that ‘“‘the National Assembly will 
not be able to meet in Berlin before Wednesday at 
the earliest.’”? According to advices received in Paris 
an estimated total of 8,000 persons had been killed 
in Germany as a result of the von Kapp revolution. 
Of this number it was stated that ‘850 were killed 
in Berlin alone.’’ 

The advices from that centre each successive day 
seemed to indicate progressive capitulation on the 
part of the Ebert Government to the Independent 
Socialists aad the workers. Wednesday morning a 
cablegram from London stated that ‘‘the Bauer 
Government has come to terms with the extremists at 
the cost of sweeping coneessions.” This statement 
came to the London ‘‘Times” from its Copenhagen 
correspondent. It was added that ‘‘a purely Social- 
ist Cabinet is to be formed which will try to re- 
establish order and hold general elections.” An- 
other important stipulation of the agreement was 
that “the Reichswehr troops will be immediately 
withdrawn and Berlin workingmen’s guards formed.’’ 
According to an Associated Press dispatch direct 





from Berlin “the strike committee has unanimously 
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declared the strike ended,” and it was added that 
work would be resumed on Wednesday. President 
Ebert had ‘decreed the abolition of drumhead courts 
martial in Greater Berlin, expressing confidence that 
order would not be further disturbed.” In still 
aaother dispatch it was claimed that “the Berlin 
situation is tranquil, except for a few un:mportant 
collisions in the northeastern quarter.’ It was defi- 
nitely stated- that the National Assembly would meet 
Thursday, and that “in preparation for this session 
all the parties are holding continuous meetings.” 

Gustav Bauer was quoted in an interview with a 
special correspondent of the ‘Sun and New York 
Herald” as having said that the ‘‘demand of the Inde- 
pendent Socialists for a purely workers’ Government 
cannot be met.” He was reported to have added 
that ‘“‘the Majority Socialists declared themselves 
for this condition only if the bourgeois parties agree, 
and this they can hardly do.” He was quoted, 
furthermore, as having declared that “there is no 
smack of Bolshevism in these demands.”’ 





As the week drew toward a close the dispatches 
from day to day told of continued labor disturbances 
in many important industrial centres. For instance, 
the local Executive Council in Essen announced that 
“the entire industrial region hereabouts is in the 
hands of the revolutionary workmen, and a Red 
army of 50,000 men is victoriously advancing on 
Wesel, where the last remnant of the regular troops 
are concentrating.’’ As somewhat of an offset, 
Coblenz reported that ‘a heavy defeat has been 
inflicted on the Communist forces, who lost more than 
1,000 killed,” according to the Reichswehr com- 
mander in that region. Evidently the people in 
Duesseldorf and vicinity who were taking part in 
the uprisings were sensitive about being called Com- 
munists. According to a dispatch from that centre 
they insisted that the movement was not of that 
nature, “as Soviets throughout Germany are con- 
sidered impossible and dangerous.”” Wednesday 
evening Paris heard a report from Biellefeld, West- 
phalia, that “a 48-hour truce between the West 
German Communists in the Ruhr district and the 
Government has been arranged.” The dispatch 
also stated that “‘the armistice was arranged at a 
meeting between representatives of the Ebert Gov- 
ernment and the Ruhr Communist Commission.” 

Thursday morning a special Paris correspondent of 
the New York ‘‘Times” stated that the American 
Embassy there had received a telephone message 
from the American Charge in Berlin saying that the 
situation in that centre was “‘serious.’”’ The Sparta- 
cides were reported to be holding one-half the city 
and the Government the other half. The Charge 
was said to have notified the Americans in the city 
that “‘they must quit the capital as the United States 
could give no guarantee for their lives and safety.”’ 
On the other hand, in a Washington dispatch Thurs- 
day afternoon the State Department was reported to 
have received advices that not enough people had 
left to fill one car of the special train ‘‘provided by 
the State Department in co-operation with General 
Allen and the German authorities.’”’ There were said 
to be about 8,000 Americans in Germany, and it was 
added in the advices that “they are showing hardly 
a symptom to get out.” 

There were reports in an Associated Press dispatch 
Thursday evening from Buderich, Rhenish-Prussia, 
that ‘“‘negotiations are in progress in Wesel for the 





settlement of a truce.”’ While that afternoon Cob- 
lenz heard rumors that ‘‘Wesel had been captured by 
the Red army,” the German official advices were 
said to show that the rumor was unfounded. The 
Ruhr district was declared to be quiet and the an- 
nouncement was made that “the Government troops 
have retired to the northeast, back of the Lippe 
River.” It was added that they were being rein- 
forced both as to men and supplies. A rumor was 
received at The Hague that ‘“‘the Berlin Government 
has concluded a 24-hour armistice with the Red 
army in the whole industrial district.” A Paris 
correspondent of the ‘‘Sun and New York Herald”’ in 
a cablegram Thursday morning stated that ‘“‘the 
Allies will not oppose a so-called German Republican 
army, recruited from the middle class in Germany, 
quelling a Spartacist uprising in the Ruhr district, 
preferring this to the alternative pressed by the 
French of intervention by the Allied troops.” 





Reports were received from Berlin Thursday 
afternoon that the German Cabinet had been recast, 
but the list of names did not include many changes. 
Gustav Noske, as Minister of National Defense, was 
among the missing, and his place was said to have 
been taken by Herr Gessler, Mayor of Nuremburg. 
The other new members were Captain Fischer Guno, 
Minister of Finance, and also a director of the Ham- 
burg-American Steamship Co.; Herr Boltz, Minister 
of the Treasury and Herr Silberschmidt, Minister 
of Reconstruction. He is the leader of the Builders 
Trades Union. Gustav Bauer remains as Premier 
and Dr. Henry Mueller as Minister of Foreign Affairs. 
In a London cablegram Herren Guno, Bell and Boltz 
were spoken of as Centrists. The other new members 
were set down as Social Democrats. It was claimed 
that the Independent Socialists are not represented 
in the new Cabinet. 

Last evening’s advices from Berlin, Paris, The 
Hague, London and Copenhagen indicated that the 
new German Cabinet was only tentative and formed, 
perhaps, with the idea of sounding sentiment and 
not intended to be permanent. At any rate, it was 
reported in one Berlin dispatch that the whole Cabi- 
net had resigned, although it had come into being 
only on Thursday. Most of the advices stated that 
Dr. Herman Mueller, Foreign Minister, had been 
asked to form a new Cabinet. Copenhagen heard 
that the names of Dr. Schiffer, Vice-Premier, and 
Herr Gessler, Minister of Defense, had been with- 
drawn, because of the opposition of the German 
trades unions. The report was received in Copen- 
hagen also that ‘‘the formation of a Cabinet and the 


meeting of the National Assembly have been post- 
poned.”’ 





According to a dispatch from Mayence Thursday 
afternoon ‘‘representatives of the Government of 
President Ebert and the West German insurgents 


have reached a final agreement.” It was said that 
the terms provided that “the Government consents to 
the formation of a workingmen’s army charged with 
maintaining order throughout the West German 
industrial district.”’ It was further stated that ‘‘all 
participants in the recent coup d’etat in Berlin shall 
be disarmed.” The agreement contained various 
other important provisions. The most disturbing 
feature of the German situation as indicated in yester- 
day morning’s European advices was the evident 
determination of Leon Trotzky, the Russian Bol- 
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shevist Minister, to co-operate with certain political 
elements in Germany with a view to the Bolshevists 
getting a still stronger foothold in that country. 


Trotzky was reported to have Berlin as _ his 
goal. 





Definite figures as to the amount of subscriptions 
to the French Victory Loan have not come to hand. 
The books were closed a week ago to-day. Naturally 
there was considerable guessing as the time drew 
near regarding the probable total. Attention was 
drawn in a Paris dispatch to the fact that, “while the 
canvass was in progress a strike of railroad workers, 
miners and textile operators had been on and that the 
last two were still unsettled.”” The opinion was ex- 
pressed that the attractiveness of the terms—redemp- 
tion at 150 frances for each 100-franc bond—must 
have brought out a considerable part of the esti- 
mated 2,000,000,000 to 3,000,000,000 franes gold 
and 1,000,000,000 francs silver, “in old stockings.” 


Subscriptions for a very substantial total were pre- 
dicted. 





Premier Lloyd George made a speech in the House 
of Commons just at the close of last week which 
apparently caused a large amount of adverse criticism 
and only a moderate amount of commendation. He 
“urged a coalition of the Conservatives and Liberals 
to oppose Socialism.” The ‘Times’ and other 
papers that attacked the Premier charged him with 
“exaggeration,” lack of “principle,” ‘‘far-seeing 
statesmanship”’ and “common candor.’’ The news- 
papers on the other hand that supported his appeal 
for a coalition declared that “‘he intended no attack 
dn British workers, but only on their leaders, who are 
under the influence of extremists.”’ James Sexton, 
a Labor member of Parliament, was quoted as saying 
“the Premier will frighten neither the country nor the 
Labor party by such transparently opportunist 
fears. Lloyd George, who is the whip of the Inde- 
pendent Liberals, has raised a smoke screen to cover 
his designs.” 





In a speech on Wednesday at the National Liberal 
Club in London, former Premier Asquith severely 
attacked Lloyd George and his policies. He was 
quoted in a London cablegram as having asserted 
that “I am glad we are approaching the close of a 
transient era of organized insincerity,’ adding that 
“the Free Liberals will not be harnessed to the Tory 
chariot.”” He was said to have characterized the 
Irish bill as ‘a most fantastic and impracticable 
scheme, and the greatest travesty of self-govern- 
ment ever offered a nation.” The correspondent 
said that “the significance of Mr. Asquith’s speech is 
that it registers the formal split in the Liberal party 
and begins a new chapter in British politics.” The 
London correspondent of the New York “Tribune” 
said that “‘the speech made it clear to all that Mr. 
Asquith intends to make a bold bid to regain his old 
post as leader of British Liberalism and to fight Lloyd 
George all over the country.” 





The British Treasury statement for the week 
ending March 20 was without especial feature. Ex- 
penditures and other payments were slightly in excess 
of revenues and ingoes. Expenses for the week 
totaled £60,764,000, against £41,515,000 last week, 
with the total ‘outflow, including repayments of 
Treasury bills, other debts, &c., was £124,612,000, 





in comparison with £107,773,000 a week ago. Re- 
ceipts, on the other hand, amounted to £124,602 ,000, 
which compares with £107,893,000 in the week pre- 
ceding. Of this total, revenues yielded £66,479 ,000, 
against £57,145,000, savings certificates £1,000,000 
against £1,200,000, and “other debt’? £6,218,000 
against nothing a week ago. From advances the 
sum of £18,000,000 was received against £5,000,000 
last week, while sundries brought in £25,000, against- 
£586,000 a week earlier. Treasury bills to the 
amount of £32,880,000 were sold, as compared with. 
£43 ,437 ,000 last week. . Repayments, however, were 
in excess of this sum, so that the volume of Treasury 
bills outstanding declined to £1,048,772,000. Last 
week it stood at £1,059,228,000. No more Ex- 
chequer bonds were sold, but a total of £570,000 
was repaid, as contrasted with £540,000 last week. 
Temporary advances registered an increase to 
£178 430,000, an addition of £9,500,000 for the week. 
The total floating debt has been further contracted 
to £1,227,202,000. Exchequer balances now stand 
at £3,709,000, in comparison with £3,719,000 the 
previous week. 





No change has been noted in official discount rates 
at leading European centres from 5% in Paris, Ber- 
lin, Vienna and Switzerland; 544% in Norway, 6% 
in London, Sweden, Copenhagen and Petrograd, 
and 444% in Holland. In London the private bank 
rate has been lowered to 554@5 11-16% for sixty 
and ninety day bills, against 534@5%% a week 
ago. Money on call in London remains at 34%, 
the same as last week. No reports have been re- 
ceived, as far as we have been able to ascertain, 
of open market rates at other centres. 





The Bank of England for the first time in a number 
of weeks, reported a contraction in its gold stocks, 
the amount being £2,486,891, while total reserve 
declined £2,452,000 and the proportion of reserve to 
liabilities was reduced to 21.80%, against 23.49% 
last week and 19.70% a year ago. In yesterday’s 
London advices the opinion was expressed that this 
loss of gold reflected withdrawals for shipment to 
New York at an early date. Note circulation 
fell off £35,000, and there was also a small contrac- 
tion in loans (other securities), viz., £811,000. 
Public deposits expanded £1,344,000, although other 
deposits registered a reduction of £1,274,000. Gov- 
ernment securities were increased £3,335,000. Not- 
withstanding the Bank’s loss in gold, holdings are 
still exceptionally large, and the total held is reported 
at £115,783,000. In the corresponding week of 
1919 it was £84,252,450, and £60,611,279 the year 
before. Reserves stand at £33,096,000, which com- 
pares with £29,053,285 last year and in 1918 £31,- 
244,184. Circulation is £101,136,000. Last year 
the total was £73,649,165 and £47,817,095 the year 
preceding. The total for loans is £91,142,000, as con- 
trasted with £79,451,680 and £112,356,000 one and 
two years ago, respectively. Currency notes out- 
standing amount to £298,222,000, comparing with 
£298,498,000 a week ago. The amount of gold se- 
curing these notes totals £29,687,000, against £29,- 
774,000 for the previous jweek. Clearings through 
the London banks for the week were £781,324,000, 
as compared with £767,470,000 a week ago and 
£446,860,000 for the same week of last year. We 
append a tabular statement of comparisons of the 
different items of the Bank of England statement: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1920. 1919. 1918. 1917. 1916. 
March 24. March 26. March27?. March 28. March 29. 
£ £ £ £ £ 
101,136,000 73,649,165 47,817,095 38,289,135 33,577,300 
19,763,000 25,623,455 43,842,000 49,945,343 57,063,783 
131,757,000 121,759,947 137,548,000 129,647,012 87,362,302 
Governm t securities 45,394,000 56,992,644 55,951,000 24,003,237 32,838,646 
Other securities_.._. 91,142,000 79,451,680 112,356,000 139,610,254 88,350,161 
Reserve notes & coin 33,096,000 20,053,285 31,244,184 34,169,994 41,534,064 
Goin and bullion. ..115,783,000 84,262,450 60,611,279 54,009,039 56,661,364 
Proportion of reserve 


(21.80% 19.02% 


54% 


28.75% 
5% 


17.22% 
5% 


19.70% 
5% 





The Bank of France in its weekly statement reports 
a further gain of 913,002 francs in its gold item this 
week. The Bank’s gold holdings now aggregate 
5,584 ,026,077 frances, comparing with 5,542,691,166 
francs last year and with 5,373,545,714 frances the 
year previous; of these amounts 1,978,278,416 francs 
were held abroad in 1920, 1,978,308,484 francs in 
1919 and 2,037,108,484 francs in 1918. During the 
week, silver gained 1,605,184 francs, bills discounted 
increased 107,222,712 francs, general deposits rose 
127,864,088 francs, and Treasury deposits were 
augmented to the extent of 415,931,057 francs. 
Advances, on the other hand, were reduced 13,934,- 
738 francs. Note circulation registered the large 
contraction of 591,043,670 francs. This reduction 
in the amount of notes outstanding with the large 
increase in Treasury deposits, doubtless is in some 
way connected with the payments now being made on 
the latest offering of French Government bonds. 
The total of notes now outstanding is 37,148 ,964,581 
francs, contrasting with 33,771,660,760 francs in 
1919 and with 25,179,327 ,655 francs the year before. 
On July 30 1914, just prior to the outbreak of war, 
the amount was only 6,683,184,785 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in 1919 and 1918, are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Staius as of 
for Week. Mar.271919. Mar.281918. 
Frarcs. Francs. Francs. 
913,002 3,564,382,681 3,336,437,229 
No change 1,978,308 ,484 2,037,108,484 


913,002 
1,605,184 
Bills discounted.._Inc. 107,222,712 








Mar .25 1920. 
Francs. 
3,605,747 ,661 
1,978,278,416 


5,584,026 ,077 
250,126,509 
1 665,457 ,364 


Gold Holdings— 


—_— Se 


5,542 ,691,166 5,373,545,714 
313,011,921 255,424,711 
1,000 447,204 1,328,217,927 





47,275,404 
2,808 ,557 ,204 


Treasury deposits_Inc. 415,931,057 521,132,252 46,857 ,538 
General deposits..inc. 127,864,088 3,512,652,062 3,012,705,977 





The returns of the New York Clearing House 
. members, issued on Saturday, made a somewhat 
poor showing and the surplus above legal require- 
ments fell more than $37,000,000, leaving for the 
second time this year a deficit. This, however, was 
not regarded as alarming, since it is simply a reflex 
of Government financing operations incidental to the 
recent income tax payments, and will doubtless be 
quickly rectified. As against this, loans showed a 
substantial reduction, namely, $39,265,000, while net 
demand deposits increased $18,294,000 to $4,158,- 
146,000, not including Government deposits of 
$38,880,000, the latter being an increase for the week 
' of $20,819,000. Net time deposits expanded $4,- 
254,000 to $256,685,000. Other changes included a 
decline in cash in own vaults (members of the Federal 
Reserve Bank) of $2,829,000, to $94,706,000 (not 
counted as reserve), a contraction in the reserves of 
member banks with the Federal Reserve Bank of 
$33,854,000 to $520,495,000, and a loss in reserves 
in own vaults of State banks and trust companies of 
$209,000 to $12,930,000. Reserves in other deposi- 
tories of State banks and trust companies fell off 





$564,000 to $11,021,000. There was a falling off in 
aggregate reserve of $34,627,000, reducing that total 
to $544,446,000. In the case of surplus the loss was 
still more pronounced, there having been an increase 
in reserve required, so that the actual decline totaled 
$37,015,420, resulting in a deficit of $7,975,000 
The figures here given for surplus are on the basis 
of 13% legal reserves for member banks of the Federal 
reserve system but do not include cash in vault 
amounting to $94,706,000 held by these banks last 
Saturday. 

The return of the Federal Reserve Bank of New 
York had some decidedly favorable features. The 
total of bills held under discount was reduced from 
$1,013 ,686,000 to $924,398,360, indicating heavily 
diminished borrowings by the member banks, and in 
turn the Reserve Bank was able to diminish its own 
borrowings from the other Reserve banks from $84,- 
550,000 to $19,795,000. On the other hand, the gold 
holdings were reduced from $518,386,000 to $477,- 
378,916, though in the case of total cash reserves the 
reduction was only from $610,132,000 to $584,401,- 
539. Another unfavorable feature was an increase 
in the total of Federal Reserve notes in circulation 
from $830,531,000 to $837 ,726,920. 





Broadly speaking, the assertion may be safely 
made that there is no change in the money position 
in this country as a whole. Here in the financial 


district there is a determined disposition to speculate 
in industrial stocks that are closely held, and whose 
market movements are directed by a few pool leaders. 
Most of these stocks command a high price in the 


market and consequently speculation in them in- 
volves a correspondingly large amount of money. 
Just as soon as even a small amount of money becomes 
available here, either from local institutions or those 
out of town, there is a disposition to bid up these 
shares and to get people to engage in active specula- 
tion in them. In this way, if in no other, the funds 
that had been released are soon taken up and the 
rates are advanced. There was no special flurry in 
call money here the early part of the week, but during 
the latter half high rates prevailed, until yesterday 
afternoon when the quotation for call funds dropped 
to6%. It was assumed that by that time practically 
all of the requirements for over the week end had 
been met. Active as the stock market has been, 
and large as have been the offerings of new securities 
this week, bankers say that the commercial demand 
the country over is the principal factor in the money 
market. ‘They add that they are trying to restrict 
this demand as much as possible, but that it is 
extremely insistent. People have big plans for the 
future and want to do more business than ever. 
At the prevailing high prices for everything, the 
carrying out of this ambition involves a big sum of 
money. Reports from the Central West state that 
extravagance is being indulged in there on a large 
scale, as it has been in the East practically ever since 
the signing of the armistice. According to these 
advices also there has not been much liquidation of 
speculatively held commodities. It can be only 
reiterated from week to week that conditions like 
these do not make for a sound money market. In 
spite of everything of an adverse character, the offer- 
ings of new issues in New York this week have been 
exceptionally large and are said to have been quickly 
and satisfactorily placed. 
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Dealing with specific rates for money, loans on 
call this week covered a range of 6@14%, as against 
6@9% last week. Monday the high was 9%, with 
7% the low and ruling figure. On Tuesday call 
rates did not get above 8%, but the low was still 
7% and this was again the basis for renewals. Co- 
incidental with the outburst of activity on the Stock 
Exchange, rates stiffened appreciably on Wednesday 
and there was an advance to 14%, though very little 
business was transacted at this figure, and the low 
and ruling quotation remained at 7%. ‘Thursday’s 
Tange was 9@12% and 9% the renewal basis, while 
on Friday 10% was the maximum, 6% minimum and 
9% had to be paid for renewals. The figures here 
given are for both mixed collateral and all-industrials 
loans alike. In time money the market continues 
to mark time, with funds still extremely scarce 
and business at times practically at a standstill. No 
transactions of importance were recorded in any 
maturity, and both lenders and borrowers appear to 
be temporarily out of the market. Nominally, 
the rate continues to be quoted at 8% for all periods 
from sixty days to six months on regular mixed col- 
lateral and 84%% for all industrials. 

Mercantile paper is still in moderate demand, 
chiefly from country banks, but trading in the aggre- 
gate was not large. A firm undertone was reported 
with sixty and ninety days’ endorsed bills receivable 
and six months’ ehoice names at 64@634%, and 
names not so well known at 634 @7%, all unehanged. 

Banks’ and bankers’ acceptances have been main- 
tained at previous levels. Brokers are reporting 
a fair degree of activity with out of town institutions 
the principal buyers. With the flurry in the call 
loan market in the latter part of the week, however, 
trading showed a material falling off, which of course 
was not surprising. Demand loans on bankers’ 
acceptances remain at 5%. Quotations in detail 
are as follows: 








Spot Deltvery 
Sizty 
Days. 

Eligible bills of member banks 6 @5% 6 @5% 

Eligible bills of non-member banks ....6%@5% “6%@5% 6%@5% 

Ineligible bills @6% 7@6% 


Delivery 
wtthin 
30 Days. 
6% bid 
6% bid 
7G6% 7 bid 


Thirty 
Days. 


Ninety 





There have been no changes the present week in 
the discount rates of the Federal Reserve banks. 
The following is the schedule of prevailing rates 
now in effect: 


DISCOUNT RATES OF THE FEDERAL RESERVE 
IN EFFECT MARCH 26 1920. 


BANKS 





Discounted bills maturing within 90; Agricullur- 
days (including member banks’ 15-| Bankers’ Trade al and live- 
day collateral notes) secured by— | Acceptances| Acceptances) stock paper 

discounted | maturing | maturing 

for member, within 91 to 180 
banks. 90 days. days. 


Federal 
Reserve 
Bank of— 





Otherwise 
secured 
and 
unsecured. 


Liberty 
bonds and 
Victory 
notes . 


Treasury 
certificates 
of indebted- 
Ness. 





5% 
544 


~ 





Philadelphia 
Cleveland. -.- 


Minneapolis. 4 


Kansas City 
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San Francisco 6 


Note.—Rate on paper secured by War Finance Corporation bonds 1% higher than 
the rate on commercial paper shown in column 3 of figures above. 








The sterling exchange market this week has shown 
extraordinary strength, and demand bills yesterday 
touched 3 951% or 1214 cents above last week’s fina! 
figure, and the highest quotation, not only since the 
extreme low of 3 18 in the first week of February, but 
since the early past of last Deeember. The market 
was weak on Saturday and in Monday’s dealings 
prices receded still further. On Tuesday decided 





strength developed. With the opening on Wednesday 
London bankers once more came into the market 
with liberal buying orders, which was a signal for 
the resumption of local buying and prices recovered 
with sensational rapidity. Trading, though not 
uniformly active, was feverish and excited and 
transactions at times reached substantial proportions. 
Much of this was due to the action of speculative 
operators who are said to have been persistently 
putting out heavy short lines on all weak spots on 
the theory that the technical position of the market 
was less favorable and consequently the present 
strength could not be maintained, hence sterling 
must eventually seek still lower levels. But yester- 
day there was a further advance of 834 cents to 
3 9514, the figure already noted. 

A notable feature of this week’s exceptional 
strength in sterling has been that it has been coupled 
with sensational weakness in both French and 
Italian currency, a somewhat unusual occurrence. 
Many bankers interpret this as additional evidence 
of the gratifying improvement in Britain’s economic 
and financial position. But while this is undoubtedly 
true, the real explanation of the phenomenon will be 
found, it is thought by some bankers, in the fact 
that the Italian and French Governments are making 
active preparations to pay off loans falling due in 
London shortly, necessitating enormous sales of 
francs and lire and the accumulation of sterling for 
the purpose of meeting these loans, which, of course, 
would explain the weakness in exchange on Paris 
and Rome and the consequent strengthening of 
sterling. This being the case, it would not be il- 
logical to expect a recovery in Continental rates 
another week. However, this is purely conjecture, 
since the immediate future is still shrouded in un- 
certainty and violent fluctuations in either direction 
are likely at any time. 

Publication on Thursday of the regulations formu- 
lated by the Reserve Board for the guidance of cor- 
porations to be organized under the Edge Act, 
created a good impression, but was without tangible 
effect on actual market levels, most financial author- 
ities seeming to believe that definite relief from this 
source is unlikely for some time to come. Never- 
theless, it 1s regarded as an important step in the 
right direction and came in for some discussion, as 
also did the action of the large copper companies 
who have been planning the extension of credits to 
foreign customers. As an offset to these favorable 
developments, should be noted the rejection of the 
Peace Treaty by the Senate and its return to President 
Wilson, the unsolved Adriatic question and the 
problem of Turkey, and last, but not least, the dis- 
location of political affairs in Germany. Though the 
Ebert Government is. once more apparently in control, 
the latest dispatches indicate fresh outbursts of 
rioting and disorder in various parts of the country, 
and the opinion in some circles is that the pres- 
ent crisis in Germany is likely to furnish a test 
as to whether Central Europe will be able to survive 
the overwhelming onslaught of Bolshevism now 
rampant, and the feeling appears to be growing that 
no definite conclusions can be reached until complete 
order has been restored. Some talk is heard of 
additional foreign financing and bankers report that 
negotiations are going on for a so-called emergency 
loan of $25,000,000 to China, while it is understood 
that the terms of a $15,000,000 loan to Denmark 
may be announced shortly. 
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As regards quotations in more complete detail, 
sterling exchange on Saturday of last week was easier 
and demand bills declined to 3 7814@3 80%, cable 
transfers to 3 79@3 8114 and sixty days to 3 754@ 
37714; trading was dull and offerings more abund- 
ant than for some time. On Monday the market 
exhibited marked weakness and there was a further 
recession to 3 7514@3 7814 for demand, 3 76@3 79 
for cable transfers and 3 7234@3 75%4 for sixty days; 
lower quotations from London and selling both for 
foreign and domestic account figured in the decline. 
Amid considerable excitement sterling suddenly 
turned strong on Tuesday and under active buying 
prices were rushed up more than 3c. with demand at 
3 78@3 81%, cable transfers 3 7834@3 82144 and 
sixty days 3 75144@3 79. On Wednesday sterling 
quotations established a new high point on the cur- 
rent movement and demand touched 3 834%; the 
low was 3 7814, while cable transfers ranged at 3 8134 
@3 84144, and sixty days 3 78144@3 81; London 
banks again came in the market as buyers and trad- 
ing was active with speculative interests much in 
evidence. Increased firmness characterized Thurs- 
day’s dealings and rates were avdanced sharply, 
to 3 84@3 8734 for demand—94c. above the low 
of the day preceding—3 8434@3 881 for cable trans- 
fers and 3 81144@3 8534 for sixty days. On Friday 
the market ruled strong and active and demand bills 
shot upward, reaching another new high of 3 89 
@3 951%, cable transfers 3 8934@3 9614 and sixty 
days 3 8514@3 92%. Closing quotations were 3 92% 
for sixty days, 395% for demand and 3 964 
for cable transfers. Commercial sight bills finished 


at 3 954, sixty days at 3 90, ninety days at 3 873%, 


documents for payment (sixty days) 389% and 
seven-day grain bills 393. Cotton and grain for 
payment closed at 39514. Gold to the amount of 
$1,250,000, previously engaged in London by Kuhn, 
Loeb & Co., arrived in New York this week. Ru- 
mors were in circulation late yesterday that a large 
amount of gold was actually on its way to New York 
from London, but no definite information is as yet 
available. The outward movement included a con- 
signment of $750,000 gold coin for Cuba, $300,000 
for Ceylon and $20,000 for Mexico, in all $1,070,000. 





In Continental exchange attention for a while 
centred chiefly upon the violent fluctuations in frances 
and lire, which early in the week suffered spectacular 
declines. Lire quotations were forced down on Tues- 
day to 20.62, a loss of 198 points for the week and 70 
points below the previous low record of 19.92 estab- 
lished in the opening days of February last. Belgian 
francs broke at one time more than 60 points, touch- 
ing 14.22, with French francs 126 points down, to 
14.87. In neither of the two latter cases, however 
were new low points recorded, and later on with the 
apparent completion of preparations for the meeting 
of loan maturities in London, recoveries took place 
though the close was still appreciably below that of 
the preceding week. 

Curiously enough German exchange was to all 
appearances unaffected by the ebb and flow of the 
revolutionary tide in Germany,and mark quotations 
remained practically stable at last week’s levels and 
in fact at one time touched 1.40 for checks, against 
1.38, the high point registered a couple of weeks ago 
just before the uprising. Some of this gain was lost 
before the close. This is explained as being directly 
due to the recent drastic liquidation which so com- 





pletely absorbed the floating supply of bills that the 
market has been practically bare of offerings ever 
since. It is further stated that in view of the un- 
settled conditions prevailing in Germany, banks 
which have been financing export business to that 
country are now proceeding with extreme caution 
in extending additional commitments in this direc- 
tion, for the reason that should the banks of Ger- 
many be seized by the Spartacides it is held to be not 
inconceivable that Russia’s experience will be du- 
plicated, and banking institutions here are showing 
reluctance to make payment against balances in 
Germany at this time. It is stated that because of 
the delays in cable and mail communication, several 
banks will likely send representatives for the purpose 
of making first-hand investigation as to the real facts 
of the case. 

A dispatch from Rome by way of London under 
date of March 23 states that Premier Nitti has an- 
nounced that the new foreign capital brought to 
Italy to enlarge production is to be exempt from 
taxation. The Premier also indicates that duties on 
imports of wheat will be cut, dockyards are to be 
transformed for the building of merchant ships and 
that the army is to be promptly demobilized. Talk 
has again been revived of a $25,000,000 loan to 
Switzerland. Several months ago it was stated that 
the Swiss authorities were negotiating with local 
bankers for the flotation of a bond issue in this market, 
but that owing to the condition of the investment 
market at that time, the negotiations fell through. 
Now that the bond market has improved, it is said 
the loan is again under active consideration. 

The official London check rate in Paris closed at 
56.24, against 51.95 a week ago. In New York 
sight bills on the French centre finished at 14.22, 
against 13.61; cable transfers at 14.20, against 13.59; 
commercial sight at 14.26, against 13.65, and com- 
mercial sixty days at 14.33, against 13.72 the previ- 
ous week. Final figures on Belgian francs were 
13.72 for checks and 13.70 for cable transfers, as 
compared with 13.10 and 13.08 a week ago. German 
reichsmarks closed at 1.35 for checks and 1.36 for 
cable remittances, in comparison with 1.31 and 1.32 
last week. Austrian kronen finished at 00.54 for 
checks and 00.55 for cable transfers. Last week the 
close was 00.48 and 00.49. Exchange on Czecho- 
slovakia closed at 1.39, against 1.45; on Bucharest at 
1.60, against 1.70; on Poland at 67, against 76, and 
on Finland at 5.30, against 5.50 a week earlier. For 
lire the close was 19.82 for bankers’ sight bills and 
19.80 for cable transfers. This compares with 18.64 
and 18.62 last week. Greek exchange is a shade 
easier and closed at 8.76 for checks and 8.78 for cable 
remittances without change. 

As to the neutral exchanges, rate variations were 
not especially important, and while movements pro 
and con were in sympathy with sterling and the other 
Continental exchanges, fluctuations were confined 
in most instances to afew points. Trading continues 
as dull as ever, so that quotations are largely nominal. 
Swiss francs moved irregularly but closed steady. 
Guilders were fairly well maintained, but Spanish 
pesetas ruled weaker. Further recovery was noted 
in Scandinavian rates and Copenhagen, Stockholm 
and Christiania remittances all finished at substantial 
net advances. 

Bankers’ sight on Amsterdam closed at 37, 
against 3634; cable transfers at 3714, against 367%; 
commercial sight at 36 15-16, against 36 11-16, and 
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commercial sixty days at 36 9-16, against 363% last 
week. Swiss frances finished at 5.75 for bankers’ 
sight bills and 5.73 for cable transfers, against 5.80 
and 5.78 a week ago. Copenhagen checks closed at 
18.35 and cable transfers 18.50, against 17.95 and 
18.10. Checks on Sweden finished at 21.50 and 
cable transfers 21.60, against 21.00 and 21.15, while 
checks on Norway closed at 18.75 and cable transfers 
at 18.90, againts 17.90 and 18.10, the preceding 
week. Closing quotations for Spaish pesetas were 
17.60 for checks and 17.70 for cable transfers, as 
contrasted with 17.75 and 17.85 on Friday of the 
week previous. 

With regard to South American quotations, some- 
what easier conditions have prevailed and the check 
rate for Argentina declined to 43.18 and cable trans- 
fers to 43.135, against 43.625 and 43.75. For Brazil 
also there has been a recession and the close was 
26.75 for checks and 26.875 for cable remittances, 
against 27.125 and 27.25 last week. Chilian ex- 
change has not been changed from 23%, though 
Peru is a shade firmer at 4 80@4 85, against 4 75 
@4 80. 

Far Eastern rates are as follows: Hong Kong, 
99@9914, against 9414@95; Shanghai, 142@142, 
against 139@13914; Yokohama, 47@48, against 47@ 
48; Manila, 4914@51, against 4914@51; Singapore, 
46@47, against 43144@44; Bombay, 47@48, 
thes 45@47, and Calcutta, 47@48, against 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,612,000 net in cash as a result of the cur- 
rency movements for the week ending March 26. 
Their receipts from the interior have aggregated 
$11,794,000, while the shipments have reached 
$4,182,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $110,181,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $102,569,000, as follows: 





Week ending March 26. Into 
| Banks. 


$11,794,000 
30,787 ,0OO0 
$42,581,000 


Out of 
Banks. 


Net Change tn 
Bank Holdings. 


$4,182,000 Gain $7,612,000 
140,968,000 Loss$110,181,000 
$145,150,000| Loss$ 102,569 ,000 


The following table indicates the amount of bullion 
‘in the principal European banks: 





Banks’ interior movement._.._.__.- 
Sub-Treasury and Federal Reserve 
operations and gold exports 




















| 
March 25 1920. | March 27 1919. 





Banks of 


Gold. Silver. Total. Gold. Silver. | Total. 





£ | £ £ | | £ 
115,783,186 115,783,186, 84,252,450. 84,252,450 
144,229,906, 9,880,000/154,109,906/142,575,308| 12,500,000)155,075,308 
54,568,700, 1,335,400 55,904,100 109,415,250) 1,037,660/110,452,910 
129,650,000) 12,375,000 142,025,000 129,650,000, 12,375,000 142,025,000 
10,944,000 2,369,000, 13,313,000, 10,918,000} 2,368,000 13,286,000 
98,123,000' 25,249,000,123,372,000| 90,250,090) 25,740,000 115,990,000 
32,194,000 3,004,000 35,198,000 33,710,000; 3,086,000, 36,796,000 
52,811,000, 823,000 53,634,000) 56,412,000, 776,000 57,188,000 
10,657,000| 1,070,000 11,727, 15,380,000} 600,000 15,980,000 
21,148,000, 3,432,000) 24,580,000) 16,383,000) 2,590,000) 18,973,000 
14,717,000 | 14,717,000, 16,004,000 16,004,000 
12,597,000 186,000 12,783,000) 10,400,000 10,536,000 
8,127,000 _ 8,127,000 6,708,000 | 6,708,000 


Total week|705,549,792) 59,723 ,400,765,273,192)722 058,008) 61,208 660/783 266,668 
Prev. week'708,023,163 59,756,400767,779,563'723,681,918| 61,141,700'784,823,618 


a Gold holdings of the Bank * France this year are exclusive of £79,131,137 
held abroad. 


England - . 
France a... 
Germany . 
Russia *.. 
Aus-Hun . 
Spain .... 
is seme 
Nether!’ ds. 
Nat. Bel. h 
Switz’ land. 
Sweden -.- 
Denmark - 
Norway -- 














* No figures reported since Octo 29 1917. 
h Figures for 1918 are those of A 6 1914. 








THE SECOND REJECTICN OF THE TREATY 
WITH GERMANY. 


The rejection by the Senate, on Friday of last 
week, of the amended resolution to ratify the Treaty 
of Peace with Germany, was so generally expected 
that interest in the vote was mostly confined to its 
political composition. Last November, when the 
Treaty was first turned down through its failure to 
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obtain a two-thirds vote, the Senate divided 51 for 


ratification and 41 against it; only seven Democrats 
voting for the Treaty with the proposed reservations. 
Last week the vote was 49 for and 35 against ratifi- 
cation, but party affiliations were more widely 
broken up. Twenty-one Democrats voted for rati- 
fication along with 28 Republicans, and the vote 
against it was made up of 12 Republicans and 23 
Democrats. Thus, after allowing for Senators who 
were “‘paired” and did not vote, the one essential 
fact was that 14 members of the Administration 
party, who had opposed the reservation policy in 
November, accepted it in March as the only con- 
cession whereby the treaty commanded any chance 
of approval. But, as was anticipated and as the 
result showed, even this considerable shifting of 
votes did not carry the resolution. The Treaty is 
again rejected. 

This defeat of the Treaty for the second time had 
been so plainly foreshadowed by the course of the 
discussion and by the President’s unyielding attitude, 
that it caused no surprise whatever. The contro- 
versy had in fact reached a stage in which debate 
was purely perfunctory; in which the minds of the 
legislators seemed, so to speak, to have gone stale 
on the whole matter, and in which the main question 
had become so far obscured that petty Parliamentary 
technicalities assumed the larger importance. 

For this there were several obvious reasons. The 
Senate’s mind did not appear to have been changed 
from what it was when ratification first met its for- 
mal failure, three months ago. But, on the other 
hand, each of the various groups whose opinions 
were embodied in the vote had more of misgiving 
as to the political sequel, and less of enthusiasm as 
to its own attitude, than it possessed on the earlier 
occasion. The Republicans who stood on reserva- 
tions which insured a vote against the amended 
Treaty, disliked the prospect of the intrusion of the 
question into the Presidential campaign. The ‘mild 
reservationists” felt as legislators usually do who are 
compelled by circumstances to place themselves for 
the second time in an equivocal position. The 
Democrats were irritated at the impossibility of 
reconciling with the President’s policy of rejecting 
the reservations, the wish of most of them to com- 
promise on the easiest terms procurable. 

That this clearly foreshadowed vote should have 
been taken in an atmosphere of dejection and irrita- 
tion was therefore entirely natural. The curious 
state of mind in the Senate was reflected, more 
perhaps than in any other way, by the adoption, 
before the defeat of the Treaty as a whole, of the 
utterly foolish amendment which coolly took for 
granted that the demand for an independent Irish 
republic was justified, that the British Government 
was about to concede it, and that, therefore, in the 
words of the amendment, Ireland “should promptly 
be admitted as a member of the League of Nations.” 
Of this amendment as proposed, declaring that the 
United’ States “understands that Great Britain will 
forthwith recognize the existence and political inde- 
pendence of the Republic of Ireland,” one of the 
clearest-headed members of the Senate told his 
colleagues that the resolution embodied a falsehood, 
that “we do not understand any such thing,” and 
that “it is an insult to the British mation for the 
Senate to pass any such reservation.” None of 
those{ three assertions could be denied. Neverthe- 
less, the resolution passed, and its passage added to 





1234 


THE CHRONICLE 


(Vou. 110. 








— 





the difficulty of taking any part of the ‘Senate’s 
action seriously as an event in history. 

The principal reason why it cannot be thus taken 
is that the Treaty still remains as something which 
must be acted on. Refusal to accept it now, whether 
in its original or in its amended form, is not a settle- 
ment of the question, but a mere postponement. 
The position left by the two refusals to ratify is not 
the position which was left by the Senate’s refusal, 
some years ago, to approve the general arbitration 
treaties. It is not even the position which failure 
of a treaty regarding trade and commerce with a 
given nation would have occupied. In either of 
those cases, the proposal for a new international 
status in certain particulars had fallen, but relations 
were as a consequence merely what they had been 
before and what, if necessary, they could remain 
indefinitely. The existing status with regard to 
Germany cannot, however, continue indefinitely. 

Technically at war with Germany as we are to-day, 
even a declaration that the state of war is terminated 
would not create a possible situation. We have to 
consider not only the questions of diplomatic repre- 
sentation and of export and import trade, but the 
claims of the United States for damages arising from 
Germany’s method of conducting the recent war. 
In other words, a resolution of peace is utterly futile 
—for actual hostilities have been already terminated 
by the armistice—unless it is accompanied by stipu- 
lated terms of peace. This explains the ‘“‘peace 
resolutions’’ tentatively submitted in House and Sen- 
ate since the Treaty failed. The House proposal, 
for instance, would repeal the war resolution of April 
6 1917; but only on condition that the German 
Government “acquiesces in, and confirms irrevocably 
to the United States, all undertakings and covenants 
contained in the Treaty of Versailles,’ and that it 
assents to all the rights, privileges, indemnities and 
reparations “‘to which the United States would have 
been entitled if it were a ratifying party to said 
Treaty.” 

But even supposing such a Congressional resolu- 
tion to be a feasible means of meeting the situation, 
and even supposing that there are no grave consitu- 
tional objections to it (and the best Congressional 
lawyers say there are such objections) the expedient 
is one from which legislators and political parties 
shrink. It would incur the odium of a “separate 
peace,”’ after a war in which we and our allies fought 
foracommon cause. It would put the United States 
in the position of repudiating the Treaty drawn up at 
Paris and of refusing to concur in the demands in 
behalf of our allies, while insisting that such terms 
as were imposed in our own particular case shall be 
carried out. It would also leave entirely unsettled 
our own Government’s relation to its former allies. 

What, then, is to be the outcome? There are 
apparently but three possibilities. Since the Treaty 
itself must, sooner or later, be acted on in some 
form, it is conceivable that the President will send it 
back again to the Senate and that it will then be 
ratified; or that a kind of national referendum will 
be held at the Presidential election, whereby our 
Government’s policy will be determined; or that the 
whole matter will remain in abeyance until a new 
national administration is installed next March. 
Considered purely in the abstract, the idea of a vote 
by the American people on the question next Novem- 
ber makes an appeal to many minds. But in regard 
to this solution there are certain awkward considera- 
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tions. Four distinct positions are taken in the 
matter, by people both in and out of Congress. The 
Treaty may be approved exactly as it was framed at 
Paris and as our European allies have approved it. 
The Treaty may be rejected altogether and a new 
treaty demanded. It may be adopted with the 
Senate’s recent reservations. It may be adopted . 
with mere interpretative resolutions such as the 
“mild reservationists” advocate. 

But as to how it would be possible to incorporate 
in two national party platforms two declarations such 
as should make the electoral result a plain decision 
as between these four possible policies, no one 
appears to guess. How, on the other hand, would it 
be possible to assume that the vote was cast on the 
basis of the “peace plank,” and not on the basis of 
such other vitally important programs of national 
policy as are certain to be incorporated in the con- 
vention resolutions? We are already hearing from 
Washington of uneasiness among thoughtful public 
men, lest the injection of this issue should confuse 
the voter and divert attention from decision on other 
questions for which a national verdict is of supreme 
importance. 

These are matters upon which no decision has been 
reached, or can easily be reached, at Washington. 
Desirable or undesirable, it may prove impossible to 
keep the issue of the Treaty out of the campaign. 
In default of an earlier and mutual compromise, this 
would appear to be at least a strong possibility of the 
existing situation. As matters atand, the next 
move is obviously in the hands of President Wilson. 








THE “PEACE-LEAGUE” IN POLITICS. 


None of us who believe in government by consent 
of the governed can consistently object to submitting 
the League of Nations question to the electorate for 
determination. But it should be done in the right 
way. Fortunately, an example of the right way 
has been with us for a long time. When a State 
desires to procure a new constitution, a constitutional 
convention is called, and representatives of the 
people are elected thereto, charged with the duty of 
formulating a State constitution, to be submitted 
for approval or rejection. A proper parallel to this 
would be a call for a world-convention to which all 
the States are invited to send representative dele- 
gates to frame a covenant or constitution for a 
League of Nations, to be sent back to the various 
States of the world for adoption or rejection. This 
method has not been pursued, and the present pro- 
posed submission of the grave act of entering the 
League already formulated comes to the people of 
the United States in a very complicated way. 

The creation of the League of Nations is embodied 
in a Treaty of Peace with Germany. In the Treaty 
itself huge issues are at stake, comprising the erec- 
tion of wholly new States, the practical partitioning 
of Europe on new lines, indemnities and restrictions 
of national endeavor that affect, directly and in- 
directly, the economic life of peoples, and thus the 
future peace of the world. The League Covenant in 
itself is a profession of sublimated ideal relations of 
States, charged with the purpose of insuring the free 
existence of democracies, on the principle of inde- 
pendence and self-determination, and thus the 
perpetual peace of the world, and providing the 
machinery therefor. At once it must be apparent 
by including the League in the Treaty opportunity 
is Offered to test or try the asseverations of the 
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League by the actual conditions and exactions of the 
Treaty. This gave rise to well-nigh interminable 
debate in the ratifying body, the Senate, a debate 
founded on “reservations,” declared by one “faction” 
hecessary to safeguard the future of the United 
States, interpretative, explanatory, or restrictive, 
as the case may be, and by another faction believed 
to be nullifying and subversive of the content of the 
League Covenant—with the President as negotiator, 
at the last, standing fast for the substance of the 
League as originally expressed, and declaring the 
reservations, as adopted theretofore and readopted 
in the recent contest, to be in fact nullification. 
And with this background (stated briefly) the 
League now goes into the election of the present 
year. 

There are two important integral factors existent 
at this time. The League thus created is now in 
actual being. It has been joined (ratified) by the 
leading Powers engaged in its formation, aug- 
mented by adoption and entrance of certain other 
States not so directly engaged, both among belliger- 
ents and neutrals. Second, submission now to the 
electorate constitutes the submission of a treaty as 
well as a League to the people, the two supposedly, 
and it is averred by some intentionally, inextricably 
interwoven. And this, unless, of course, Congress 
shall before the election declare formally a state of 
peace to exist with Germany. But whatever may 
be done in this regard, the League enters consider- 
ation by the electorate complicated with all the 
issues and acts of the Treaty, and it is inevitable 
that the course of debate shall in the future pursue 
much the same lines it has in the past. Thus an 
issue, complicated in itself, is still more complicated 
by the position and arguments of four distinct 
groups, the “‘irreconcilables’’ who do not want this 
League at all, the ‘‘mild reservationists,’’ who for the 
sake of harmony and ratification are willing to 
compromise between the remaining groups, one 
demanding reservations that safeguard the future 
of the United States and ‘‘Americanize”’ the cove- 
nant, and the other demanding that its original 
substance be not changed and declaring the reserva- 
tions proposed and adopted to amount to nullifica- 
tion. In addition to these elements, the President 
and his followers in the Senate denominated “stand- 
patters,” are Democrats, while the “irreconcilables”’ 
and “strong reservationists’” are Republicans— 
with a few exceptions to this alignment. 

What the leading party conventions will do in 
the way of stating the issue, it is not worth while 
to conjecture at this time. In both there will be a 
fight over both substance and statement in the 
committees on resolutions. There is little doubt, 
however, that the true issue, as it is debated before 
the people, regardless of party declarations, will be 
muddled by the fact that League and Treaty are 
blended. For it is certain that the Treaty forstalls 
much that properly would belong to the friendly 
offices of the League; whether it is believed the 
Treaty conflicts with the principles of the League 
or not. And this, though the party conventions 
state the issue in clear-cut terms or not, and even 
though actual peace with Germany be in the mean- 
time declared by Congress. If there is an alternative 
to this it lies in the possible working of the mind of 
the individual voter, which, despairing of a full 
understanding of the matters involved and debated, 
will reduce the whole equation to the simple propo- 





RS 
sition of entering “entangling alliances” and by the 
method of submission to a super-State, or by staying 
out avoiding them and preserving the soveriegnty of 
the United States and its traditional policy of “‘isola- 
tion.” 

As is not seldom the case in our general elections 
the chief candidate may serve to embody more 
clearly the principle involved than the platforms 
themselves. This becomes more pronounced in the 
present case by reason of the fact that President 
Wilson is the negotiator of the present Treaty and 
Treaty-League. The President’s words are very 
apt. This election becomes a “solemn referendum.” 
There exists an unparalleled “momentous issue.” 
Whatever of weal or woe it imports to the world 
at large, it means, shall we say, “everything” to the 
present and future of the United States. Inevitably 
other “issues”? must come into view, purely domestic, 
constituting influencing factors in the final deter- 
mination. We have much crying to be done now 
at home. It were better, far better, if “going in” or 
“staying out’”’ could be submitted to the vote with- 
out other “‘issues,’’ and without candidates. 
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THE RELATION OF FINANCE TO COMMERCE. 


We shall use the word commerce herein as broadly 
inclusive of production, distribution and consump- 
tion, the latter including use—not in the more re- 
stricted sense of exchange of goods. Commerce, 
then, is, fundamentally, the activity of mankind to 
sustain life on the globe. It is dependent upon the 
laws of nature and begins with the soil. As distri- 
bution and enlightened consumption and use follow 
and increase, man becomes “‘eivilized.” These 
activities (industries), as time passes, touch each 
other, become interrelated and interdependent. 
For convenience sake certain rules are evolved—we 
term them the laws of trade. To facilitate trade, 
certain processes through experience are accepted— 
become part of the knowledge and customs of man. 
Need is the mother of invention and while yet barter 
exists, money appears in its first use as a “medium 
of exchange.’ Follows, at a date very ancient and 
indeterminate ,the use of credit. A receipt for bricks, 
in cuniform characters on a piece of baked clay, is 
transformed into an order. And proceeding in the 
same direction, on widening lines, money and credit 
become the means of commerce, the ministers of 
exchange. Not only customs, but systems and 
institutions appear—the science of commerce is 
finance. At its apex stands the bank—in its highest 
significance and function a dealer in credits. 

It is manifest all is evolution. Migrations sweep 
the earth and man makes fruitful (sustaining) new 
continents. He goes down to the sea in ships and 
unites the peoples of toil. He spreads his knowledge 
over the darkness of ignorance, and there is light— 
and leading, which is love. 

Centuries pass, and out of civilization proceeds 
culture. In and through the physical man expresses 
himself. And from the soul emanates the spiritual— 
that immaterial environment int which man moves 
and has his highest being. And a prophet and 
teacher appears, not in any sense a trader, but a 
man of science, the science of the physical, profound 
without austerity and reverent without creed, 
Agassiz, who declares that the end of civilization is 
to proceed “through nature up to Nature’s God.” 
Thus, briefly we may uncover commerce and culture 
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—the unfolding of the growth and progress of the 
fellowship, which is the brotherhood, of man. From 
birth to death in the midst of this physical-spiritual 
environment man is accompanied by benign forces, 
interrelated, interchangeable, and interdependent. 
If this is a seeming denial of the influence of religious 
creeds, it still remains to estimate and define this 
influence—the natural evolution remains. And 
though there is racial and individual competition 
throughout the historic progress there is also growing 
understanding, increasing acceptance of custom as the 
outcome of experience, and a universal drawing 
together which is unity—the final centre of progress 
being peace. Commerce being fundamental and 
indispensable, finance becomes the science of com- 
mercial procedure, and therefore expresses the 
spiritual laws of fellowship—as to use a current 
term “right human relations.” 

How far all this is from those stinging acrid com- 
ments on “the rich” and “the poor” and this inter- 
minable turmoil over labor and capital. And yet 
we are not without a tremendous proof of the truth 
of the synthesis. It is the war! All the laws of 
progress and peace set aside. The physical become 
an agency of destruction instead of construction. 
Waste and woe and want springing out of the deso- 
jation of turning nature’s beneficence and man’s 
dominion into an agency of death and decay. War— 
the greatest evil mankind knows, conjured out of 
his own strength. And his means of life, his com- 
merce, his ‘“‘world-trade,’”’ disordered and destroyed. 
And in his darkest hour of self-inflicted agony the 
spiritual agency of his commerce, the science of the 
administration of his greatest financial creation— 
international credit, people lending to people, his 
highest and best instrument of alleviation dis- 
organized, disrupted. And so it continues on into 
to-day—in the darkened aftermath of the unparalleled 
world-war. 

We pause for a moment, for we purposely avoid 
ncluding government into this outline of human 
advance and decay, to introduce an illustration o 
the transcendence of this science of credits, this 
finance, over all peace and progress. While the 
debate over the League of Nations was in progress, 
discussion inevitably centred at one point on the 
“obligation” the United States might, or might not, 
be assuming, and divergence arose over what might 
be considered moral, what “legal,’’ and the future 
course of the United States in case of world-trouble 
came under review and conjecture. To all of which 
Senator Knox made the reply that seeking to relieve 
the United States of any future moral obligation by 
a League Covenant was like asking one who had 
“sold all to give to the poor” to enter into a bond 
not to do so again and which is the equivalent of 
showing how the science of commerce, which is 
finance, overlaps even the confines of a super-State 
as well as national and continental boundaries. 

What follows—for we proceed now quickly to the 
purpose of this outline? It is as clear and simple, 
applied to this tangled skein of human affairs, the 
world over, as to the individual toiling in his self- 
created industry—immediate relief from the pressure 
of an intolerable indebtedness. It is finance applied 
to commerce. It is the genius international banking 
applied to the systematization of the huge debts of 
mankind, the use of wise credit to commerce, the 
relating of human helpfulness to the beneficences of 
industry in a real world of work. First, then, we 





have estimates; second, offsets; third, amortization 
by proper extension; fourth, payment by ‘work, 
produce, save!”’ 

League or no League, democracy or empire, the 
study of mankind is, now, imperatively finance. 
applied to commerce. In this all statesmanship of 
worth is interwoven, and to it the best that is in 
government must become subservient. The skies 
will no more rain down manna than they will fall. 
Ideals will no more feed the hungry and clothe the 
naked than they will disappear from the minds and 
hopes of man. There 7s a material, and there 7s a 
spiritual, environment. These man cannot escape, 
save by annihilation complete. The normal is the 
natural—this dual state in which we live. That the 
physical may resume its benign bounty, man must 
reconstruct the spiritual. He must reconstruct, 
stabilize, energize and control, credit—which is the 
soul of finance, which is the life of commerce. 








THE NEW RAILROAD LAW AND THE VALU- 
ATION OF RAILROAD PROPERTY. 


As the Interstate Commerce Commission takes up 
the specific problems passed to it by the railway law 
its troubles are renewed. ‘That body is required to 
fix rates which, in the two years now begun, will 
yield a specified rate and “from time to time’ there- 
after will yield a “‘fair” return, both this fair return 
and the “aggregate property value”’ on which it is to 
be computed to be ascertained by the Commission. 
One of the immovable difficulties of the whole subject 
is that no human wisdom is equal to determining in 
advance what rates will yield a specific-return, even 
after that rate and the value on which it is to be com- 
puted have been ascertained; but the first step is to 
find the “aggregate value,” and this carries us back 
to the original valuation undertaking, now seven 
years old. 

Hearings upon this “aggregate value” were held 
on Tuesday and Wednesday, and some of the State 
Railroad Commissioners, ostensibly representing the 
public but true to their old form of hostility to the 
roads, denounced the roads’ property investment 
accounts as worthless and unreliable. Mr. Benton 
of Washington State and Mr. Thorne of Iowa took 
the lead, bringing up anew the old flings at ‘Wall 
Street”? which ought to be put by and forgotten, 
and insisting that the Commission work out its own 
estimates. It is encouraging to see, on the other 
hand, that representatives of the shippers’ associa- 
tions have progressed and not only seemed disposed 
to accept the contentions of the roads in this matter 
but showed signs of a new spirit of appreciative 
friendship. 

The ‘‘Chronicle” has repeatedly criticised the entire 
“physical valuation” proceeding as virtually an im- 
possibility. Appraisals of real estate, both for tax 
and for loaning purposes, are admittedly guesses 
upon which no two experts are certain to quite agree; 
these guesses which are conventionally called by the 
politer term of “estimate” or “‘values” are based 
upon actual figures in a market constantly open, 
exactly as the prices of securities of all sorts are based 
upon current market transactions, yet even then no 
informed person takes these current figures as really 
permanent and inherent. These real estate figures 
are constantly shifting, a fact of which we have 
abundant proofs before us to-day; but when railway 
property is to be considered there are neither buyers 
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nor sellers, and hence no “market” exists as a stand- 
ard. Mr. Samuel Untermyer, who will not be classed 
among ultra-conservatives, preceived this, and he 
pressed it, nearly 18 months ago, in an argument 
before the Commission, in the course of which he 
went so far as to move to quash the whole “‘valua- 
tion” proceeding, on the ground that the law itself 
Is unconstitutional. 

Waiving that, however, a proceeding undertaken 
to ascertain the value of an enormous mass of prop- 
erty did not begin by determining what is the “‘value”’ 
to be ascertained. As Mr. Henry Floy pointed out, 
in a monograph issued in 1912, the several States had 
been using several different guess-work methods of 
reaching some amount on which to levy local taxes. 
The valuation act directed the unhappy Commission 
to dig up so many matters of the distant past that a 
full compliance would be about equivalent to writing 
a complete detailed history of railway construction 
through some 70 years. No such thing was attempt- 
ed. Some progress was made; possibly half the work 
may have been done (or halt done) and yet the thing 
to be arrived at has never been defined and stands in 
dispute to this day. What is this thing? Is it what 
the properties have cost? Or what they might con- 
celvably bring, if commissioners arrived from an- 
other planet for buying them? Is it “value in place’’ 
or is it “‘value to renlace’? It must be something, 
but what? 

Of course some sort of determination must now be 
reached, under command of the new law and under 
the duty of carrying that out. The figures of 1914 
were valueless in 1916, and those of 1916 are obsolete 
now; here we have been dabbling away at a mass of 
figures which will not stay put until the last of them 
can be reached, and will require revision from time 


to time, as all other prices or values do. 


But there is ‘‘water!’’ Under the almost pas- 
sionate call for transportation facilities from new 
territory and waiting emigrants, many roads were 
built as cheaply as possible; there may have been 
some abuses and some watering, but all that has 
been absorbed in betterments since, and the flimsy 
roads of 1870 would not hold up the rolling stock of 
to-day. A few weeks ago, the Association of Railway 
Executives printed an advertisement about capitali- 
zation. A good concrete-and-asphalt highway costs 
$36,000 a mile, exclusive of culverts and bridges; 
our railroads have cost $80,900 a mile, including 
everything from the great city terminals to the last 
spike, but they “could not be duplicated to-day 
for $150,000 a mile.’”’ As for the capitalizing, they 
represent in that only $71,000 a mile, just what one 
locomotive costs now. As for comparisons, English 
roads are capitalized at $274,000; French at $155,000, 
German at $112,000; even in Canada the figure is 
$67,000, and for all foreign countries the average is 
$100,000. According to this statement, the capital- 
ization of our roads is thus less than one-half the 
“cost to replace.’’ As the conditions are, replace- 
ment is obviously a mere academic proposition; the 
roads could not be replaced, but if they could, is 
there anybody that can fix the cost of doing it, 
though he may repeat the old flings? Mr. Plumb’s 
representative is surprised that the railway execu- 
tives and the security owners wish to misconstrue 
the law and says the employees are concerned only to 
get operating revenues enough for their “reasonable 
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After the valuations law was a year old, Mr. Prouty 
(then of the Commission) said that some might think 
the yet undiscovered “value” should be “the money 
invested,”’ but he hinted that it might, some day, 
‘‘be deemed the cost of reproduction.” He also said 
of the proceeding that “its greatest value is political,” 
being absolutely necessary because of ‘‘the state of the 
public mind.” Since then the public mind has had 
much severe practical instruction, and it is impossible 
to believe that the lessons have been wholly lost. Are 
the roads to be nourished back to health and to be- 
come capable of continued growth, or is the old bleed- 
ing process to be continued? The employees are ready 
for another billion on their wages, or as much as 
they can get; but the encouraging factor is the evi- 
dent change in “the state of the public mind.”” Men 
may be willing to see, or even to share in, abuse of 
the property of others; but no sane man is indifferent 
when the property is his own. Here is the turning 
point: heretofore the people have apparently thought 
only of the service to be got and have taken no 
thought about the property, but now they begin to 
see that the property is theirs and they cannot get 
the service from it unless they take eare of it. Hence 
the apparent willingness to accept the roads’ book 
values as a fair aggregate value; and it is really no 
easy matter to get any other figures, except bya 
random guesswork. 





THE ANNUAL REPORT OF THE UNITED 
STATES STEEL CORPORATION. 


In contemplating the annual report of the United 
States Steel Corporation for the calendar year 1919, 
the circumstance of pre-eminent importance to be 
borne in mind is that the twelve months’ period 
covered by the report constituted the year imme- 
diately following the close of the war. In the case 
of this, the greatest steel producing concern in the 
world, with operations on a gigantic scale even in 
peace times and yet more so therefore in war times, 
the change involved in the transition was necessarily 
one of no small moment. War contracts became a 
thing of the past and so did war profits. Not only 
that, but instead of the mills and manufacturing 
plants of the constituent companies being employed 
in turning out war materials the energies of the con- 
cern had now to be engaged once more in the making 
of the normal peace products. In respect to the 
extent of the change involved in the passage from a 
war basis to a peace basis, quite naturally the coun- 
try’s steel producers stand in a class all by themselves. 
In<the casejof the U.S. Steel Corporation the transi- 
tion was effected with an ease and a facility that 
wouldibe expected of a company which from its in- 
ception has been managed in accordance with the 
soundest and broadest methods known to the modern 
business world. 

As a result of the changed situation, the 1919 busi- 
ness and production of the Steel Corporation neces- 
sarily records a considerable decrease from the results 
of the previous calendar year. It is important to 
note that quite apart from the adjustment incident 
to the change to a peace basis, the Corporation had 
other unfavorable conditions to contend against. 
There is allusion to this in the report itself in the re- 
marks of the Chairman of the Board, Elbert H. Gary. 
Judge Gary’s remarks are otherwise quite colorless, 








wage requirements;’ but can Mr. Plumb tell us what 
replacement of the roads would cost now? 


‘as would be expected in the circumstance, but he 
' does point out that conditions in the iron and steel 
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industry during 1919, as reflected by the operation 
of the subsidiary companies, were varying. During 
the first five months of the year a comparatively 
small amount of new business was offered, we are 
told. This has reference to the period of dulness in 
the iron and steel trades which ensued immediately 
succeeding the signing of the armistice in November, 
1918. Following the aforesaid period of dulness, 
however, there came an increasing demand and a 
broadening market for steel products during the 
latter half of 1919. But unfortunately new and 
unexpected difficulties now intervened. : 

In other words, during the second half of the year 
full recovery was prevented by the fact that labor 
was in short supply, and furthermore, it will be re- 
called, that the latter part of September a general 
strike in the steel trade was ordered by the unions 
affiliated with the American Federation of Labor. 
The strike proved a failure in the end, but neverthe- 
less had the effect, particularly during October, of 
materially curtailing steel production for the time 
being. Somewhat later there came the strike at the 
bituminous mines throughout the country, cutting 
off supplies of fuel for the different plants. Alto- 
gether in these various ways, mill operations were 
seriously handicapped, the output during this period, 
Judge Gary says, averaging only 67% of normal 
capacity, while in the month of October it was still 
lower. For the entire year 1919 the output of fin- 
ished steel products for sale averaged, it is stated, 
74.5% of capacity. 

With the termination of hostilities and the return 
to a peace basis prices of steel products of course 
were brought down to a lower basis. Here the same 


broad-gauge policy was pursued for which the com- 


pany has always been distinguished. When on 
March 21 1919 the Industrial Board of the Depart- 
ment of Commerce announced a new schedule of 
prices involving a substantial reduction from those 
which had previously been quoted by steel manufac- 
turers the subsidiaries of the Steel Corporation 
promptly accepted the new schedule. That, how- 
ever, is not so remarkable as the further fact that 
they have adhered to this schedule ever since, right 
up to the present time, notwithstanding that operat- 
ing and production costs have steadily increased and 
that customers’ demands for materials would permit 
the charging of much higher prices. Judge Gary 
says with reference to this that the decision of the 
Corporation in this particular has been influenced 
by the heretofore announced reasons which from time 
to time in the past have decided the Corporation’s 
policy in respect of prices under conditions where the 
necessities of consumers induce them to bid up the 
market—which means that the policy has been not 
to take advantage of customers’ needs but to seek 
to promote price stability by declining to participate 
in undue advances in prices. 

Owing to the coincident reduction in prices 
and in output net earnings of the Corporation’s 
properties after deducting expenses and _ taxes 
(but before charging interest on indebtedness) were 
only $152,290,639 for the calendar year 1919 as 
against $208 ,281,104 for the calendar year 1918, the 
shrinkage thus being roughly $56,000,000. This, 
however, affords no adequate notion of the real 
extent of the contraction in the year’s operations. If 
we take as the basis of measurement the volume of 
business done by the subsidiary companies we find 
that their combined gross sales and earnings for 1919 





equaled only $1,448,557,835 as compared with 
$1,744,312,163 in the preceding calendar year, the 
falling off thus being roughly $296,000 ,000. 

However, notwithstanding the smaller profits, the 
Corporation was able to earn the full 7% dividends 
on the preferred shares and the regular 5% on the 
common shares and yet carry forward a credit bal- 
ance to profit and loss on the operations of the twelve 
months in amount of $26,159,780. The extra divi- 
dends of 9% paid the previous year of course had to 
be omitted. The earnings amounted to $10.14 per 
share against $19.69 in 1918. This is after the 
usual extremely liberal allowances for maintenance 
and for depletion and depreciationand sinking funds, 
and also after setting aside no less than $52,000,000 
as the estimated amount of Federal income and excess 
profit taxes. The huge amounts contributed by this 
great corporation in the shape of Federal income and 
excess profit taxes will long stand as a record in cor- 
poration history. Large though the $52,000,000 set 
aside out of the earnings of 1919 looks and is, (it 
being in excess of the amount paid for dividends on 
both common and preferred stock), it is small along- 
side the amounts paid out of the income of 1918 and 
1917 when the company was turning out enormous 
amounts of iron and steel for war purposes and was 
making extra large profits out of the business—these 
profits being on prices fixed by the Government itself. 
In other words, out of the profits of 1918no less than 
$274,277 ,835 had been set aside for account of Fed- 
eral income and war profits and excess profit taxes, 
this following a similar appropriation of $233 ,465,- 
435 out of the profits of 1917. For the three years 
combined, therefore, the contribution of this single 
corporation to the Federal Government for taxes has 
been roughly $560,000,000. It is thus apparent 
that the corporation has been performing an import- 
ant public function in a fiscal sense as well as in the 
serv:cesit rendered in producing, along with the other 
steel manufacturing concerns, thethings so indispen- 
sable for the conduct of the war. 

As indicating the conservative methods of account- 
ing pursued we note that in the statement of the book 
valuation of the inventory of materials, supplies and 
semi-finished and finished products, a reserve allow- 
ance has been set up for account of actual cost or 
market value of stocks in excess of normal prices 
therefor which reserve on December 31 1919 stood at 
$90 ,000 ,000 (the reserve having been increased to that 
figure from $51,289,603 at the end of 1918) cutting 
the total value of the inventories down from $316,- 
796,678 to $226,796,678. We also observe that 
although the capital expenditures for the twelve 
months aggregated $87,091,515, the net addition to 
property investment account for the year for capital 
expenditure has been only $48,793,661, $38 ,297,854 
having been charged to income “for amortization of 
the estimated extraordinary cost (resulting from war 
requ.rements and conditions) of facilities and ad- 
ditions installed.’”’ The expenditures made for main- 
tenance, renewals and for extraordinary replace- 
ments reached $114,706,221 for 1919 against $101,- 
274,827 for 1918, being an increase of $13,431,394 
notwithstanding the greatly diminished amount of 
business done. The report likewise tells us that the 
sum total of charges to and allowances from gross 
receipts and income for the year 1919 to cover ex- 
haustion of minerals and deterioration and obsoles- 
cence arising from wear and tear of improvements was 
$155,094 ,034 in comparison with a total in the pre- 
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ceding year of $140,671,215, the increase thus being 
$14,422 819 or 104%. 

There is a statement in the report which throws 
light on the part played by the reduction in the prices 
of the company’s products made during the year in 
affecting the year’s results. This statement says 
that the prices received during 1919 averaged in 
respect of the total tonnage of rolled and other fin- 
ished products shipped $6.16 per ton less than in the 
preceding year on domestic shipments and $12.41 
less on export shipments. For domestic and export 
business combined the average prices realized were 
$7.15 less per ton than in 1918, the decline thus being 
8.27%, which is smaller than might have been ex- 
pected. ‘This must be considered, however, in con- 
nection with the coincident great increase in labor 
costs as set out below. It is worth noting that the 
export business after having decreased in 1918 again 
increased in 1919, the export shipments for 1919 
having been 2,067,006 tons against 1,760,242 tons 
in 1918 and 2,194,585 tons in 1917. 

In the treatment of its employees the position of the 
Steel Corporation has always been unique. Because 
of this the action of the unions affiliated with the 
American Federation of Labor in ordering a strike 
of the Corporation’s employees, thereby seeking to 
disrupt the fine system of internal management, 
partakes of the character of an anachronism. Pro- 
duction having diminished, the average number of 
employees at work during 1919 was only 252,106 as 
against 268,710 for 1918. But in face of this de- 
crease in the number of employees the amount of 
the payroll for 1919 was $479,548,040 as against 
$452,663,524 for 1918, an increase of almost $27,- 
000,000. The average salary or wage per employee 
per day was $6.17 for 1919 against $5.38 for 1918 
and $4.16 for 1917, being an increase in these two 
years alone of almost 50%. During the period of the 
European war eight general increases in wage rates 
were made and to this a ninth increase was added on 
Feb. 1 1920 when common labor rates were further 
raised 10%, the rates for other classes of employees 
of the manufacturing and iron mining companies 
being advanced equitably. 

This last advance in wage rates it is estimated will 
entiil a new addition of $45,000,000 to the annual 
payr lls based on employment for full time of a com- 
plement of employees necessary to operate at normal 
capacity. This latest advance results in establish- 
ing the wage rate for common labor, it is stated in the 
report, at 144% above the rate in effect in January 
1915 ‘‘and a general average increase in the average 
earnings per day per employee for all employees, 
including the administrative force, of 130% in com- 
parison with the earnings at the earlier date.’”’ For 
1919 the average annual earnings per employee were 
$1,902 as against only $905 in 1914. Ia other words, 
the employees of the Steel Corporation are now 
receiving virtu lly $1,000 more a year than they did 
five years ago. 








THE HOUSING PROBLEM AND NEW 
LEGISLATION. 

A batch of a dozen bills for the relief of tenants 
have been favorably reported from committee in 
both branches of the Legislature and the expectation 
is that they will be rushed for passage immediately. 
One, said to be unique and to be framed in the hope 
- of barring constitutional objection, declares the 
existence of a condition whereby “the freedom of 
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contract has been impaired’’/and?a*public’emergency 
produced, and therefore actions for rent in case of 
dwellings may be met by setting up “that*such rent 
is unjust and unreasonable and that the agreement 
under which the same is sought to be recovered is 
oppressive.” It is not said that a mere allegation to 
this effect shall estop recovery; but any increase 
above 25% on the last previous year is declared 
presumptively unjust and excessive. Like most of 
the batch, this bill is to run to November of 1922, 
The others require landlords to prove a tenant 
“objectionable”; extend notices to quit from 20 to 
30 days; provide that tenants may remain to the 
following October if there is no agreement otherwise; 
take off the existing double penalty on tenants who 
hold over without consent; make it a crime to cut off 
gas or other customary service; allow a stay of pro- 
ceedings up to nine months for a tenant who shows 
that he has tried to obtain like housing and terms in 
the neighborhood; and allow the court to pass on 
rent due and damages obtainable when the only 
issue relates to the question of eviction. The sub- 
stance of all these bills is that the courts shall decide 
between landlord and tenant. All of them, with one 
exception, are aimed at the former, and seek to relieve 
the pressure by coercing owners. The exception is 
one exempting from State income tax mortgages up 
to $40,000 in the hands of a single individual. As for 
the Gibbs bill, proposing to legalize interest at not 
over 9% on mortgage loans, the effect of that would 
hardly be to relieve the situation. 

Many owners are greedy and conscienceless, and 
some of them openly admit it. Mr. Stewart Browne, 
head of the United Real Estate Owners’ Association, 
tells them that they are overreaching themselves. 
He asked them, at the Sunday gathering, he says, if 
20% net.profit would satisfy, thinking that if it 
would the Legislature ‘‘might accept the principle 
but reduce the rate.’”’ The landlord encounters high 
prices too, yet for one whose property puts on him 
no maintenance costs except some incidental repairs 
and no service costs there is not much to be said 
except the universal plea of the profiteer (the labor 
profiteer not less than others) “but I can get it.” 
Publicity has an excitant as well as a deterrent in- 
fluence, and this long hysteria of advancing prices 
might have been less severe had it been possible to 
keep all newspapers silent on the subject; rising prices 
have been so constantly advertised that everybody 
has tried to push up his a little, arguing that it is the 
custom and is expected. So the landlord, like all 
retail traders, concludes that he can do what is done 
everywhere else, and we go up and up, merrily when 
we sell and grumbling when we buy. 

We have seen emergency make drastic statutes, 
and have seen those either upheld judicially or 
submitted to with only verbal protests. And now 
only one measure has been proposed which offers any 
promise whatever of an increased housing supply. 
Rising prices and unsatisfied demand tend to increase 
supply, unless continuance of short supply is doubted; 
this is the old law, at the very beginning of the 
alphabet of economics. But new supply is condition- 
ed on a reasonable prospect of profitable demand; 
and suppose the demand is apparently to be not 
profitable? If States can halt prices in their rise it 
can turn them downward; if it did that, to the present 
joy of tenants, what would happen to the impulse 
towards new construction? It must be said again 
that nobody lends on vacant land, unless as a specula- 
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tion; the new funds promised by the heaviest lenders, 
a few weeks ago, were promised on conditions and 
must depend on rentals; yet, thus far, only one of 
the conditions shows any sign of being met. The 
advertised hearing at Albany, on Monday, brought 
accusation and counter-accusation, with shouting 
voices and shaking fists—natural inthe circumstances, 
but not helpful, and it is noticeable that the institu- 
tions which must furnish the funds for new construc- 
tion were not represented. 

Another class was unhappily and as conspicuously 
absent: the building trades. Organized labor rends 
the air with cries about oppressive landlords and 
is sure the law should put them down and hold them 
down; but organized labor has not yet given a word 
of tangible promise to lift a finger for alleviating the 
pressure. Let there be more building, certainly, if 
some Aladdin will rub his bank account and do the 
work; but labor will not abate a jot or tittle of its 
opportunity, turning public emergency to profit, 
as always. 

The landlord thinks it his turn now. If houses 
were begging for tenants, and if new ones could be 
bought nominally by putting up the merest trifle for 
equity and letting the rest stand (a condition which 
once existed) the tenant would take the full benefit 
and would not find in his heart any sorrow for the 
landlord. These force bills may go through. It 
would be too much to say that the courts will halt 
them, or that any serious attack will be made upon 
them, or even that owners will not think it best to 
yield to the storm and make concessions. Yet this 
line of statutory interferences with freedom of con- 
tract is in a dangerous direction, and ought to be 
discontinued rather than pressed anew. In the end, 


it will be safer and better to rely on patience, the 
spirit of co-operation, and the workings of natural 
competition. 








THE MISSING KINGBOLT—INDIVIDUAL 
RESPONSIBILITY. 


Many of our readers may not know what the king- 
bolt is. In the old-time wagon the kingbolt was 
the stout bolt that ran through the centre of the 
front axle uniting to it the body of the wagon. It 
joined the team to the load. With this broken or 
lost the wagon stuck. Doubling the team or lighten- 
ing the load counted for nothing. That bolt was 
the indispensable part of the whole affair. Its name 
marks its importance. 

Daily life is for us all the wagon loaded with oppor- 
tunity and ideas; we are here as the team. What 
is the kingbolt that joins us to the task? Is it in 
place? Or is it possibly lost? 

The two questions are easily answered. The king- 
bolt is the sense of individuel responsibility; and that 
everywhere to-day is strangely missing. Who is 
asking as the supreme question in every relation, 
“What do I owe,” to the home, the community, the 
State? The common question, in mind if not in 
word, is, ‘What can I get?” or, in common parlance, 
“What is there in it for me?” 

This is by no means limited to business circles or 
to men. In the home few children now, except 
among the poor, have daily duties, and often the 
custom is to pay them if they will accept certain 
tasks. Many a mother of growing girls does all 
the domestic work that her daughters may be exempt 
and go about well dressed as idlers. Many families 
have given up housekeeping and are living in hotels, 





ee 


where, with no domestic duties, they have no re- 
sponsibilities and no cares. In the very weariness 
of such a life they hail the opportunity to join some 
‘“committee’”’ and to find s)me show of work. All 
this is incident to the modern conditions of our life. 
We think little of it except for its welcome relief 
and indulgent ease. We little realize what a de- 
parture this is from the spirit and habit of the past. 

When it comes to the immigrant, we can see 
what it means. We are now called to “Americanize’’ 
him. The fact is that he is all too readily Ameri- 
canized after the prevalent fashion. He also has 
the idea of America as the land for getting all he 
wants. He knows nothing of any obligation in 
return. Here is the source of the obnoxious hyphen. 

The home country has always made heavy de- 
mands upon him. In every way it tries to bind him 
to them, even when he emigrates. Germany holds 
him her active agent. Italy does not release him 
from his citizenship even when he has become an 
American. Witness the host—German, Italian, 
Greek, Pole—who rushed back home when the war 
broke out. America had offered them everytning. 
Most of them had prospered abundantly; all knew 
that thelr opportunity lay here; many left their 
families to come; most of them had no other thought 
than to return when the war was over. Yet the 
call of ‘‘the old country”’ carried them away by the 
thousand, and that so promptly and compellingly 
that many must have been surprised at themselves; 
and the Germans, and those who were of their kin, 
whether they went or stayed here, could not under- 
stand why we were hostile to them. They cannot 
understand it now, and think they are misunderstood. 

We are not prepared to shut out all foreigners. It 
is against our traditions, even if not against our 
interests. We would therefore set ourselves to 
Americanizing the immigrant by teaching him 
English and by explaining to him American institu- 
tions, perhaps by facilitating and enforcing his 
citizenship. 

All this, useful as it may be, is purely external. It 
does not reach the man himself or change his concep- 
tions. Until that is done he remains essentially 
alien, however much he may prosper, or in doing so 
may contribute to our material prosperity. The 
breach is radical. It is involved, in our own con- 
ceptions and practices in losing sight of the convic- 
tion that held our fathers to their task and was the 
obligation which bound in an indissoluble union the 
diverse elements which constituted the American 
nation. 

We call this the American, or more definitely the 
Puritan, spirit. It is both the individual and the 
corporate consciousness of a common obligation. 
We, one and all, owe not simply much, but every- 
thing, to others. We are the heirs of a great inheri- 
tance. We share a great tradition and have a great 
vocation. We are members of a national body that 
is moving toward the attainment of an ideal which 
we are aiding to turn into reality. America began 
not in an intellectual conception, but in an emotional 
uplift, a spiritual impulse, which became ‘‘a passion 
for things which enlighten and which bind men to- 
gether in unselfish companies.” 

This all the world knows as the American spirit. 
It caused and carried through the Revolutionary 
War. It inspired the embattled farmers as it had led 
the Pilgrim Fathers. It wrote the Constitution of 
the United States as it did the Declaration of Inde- 
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pendence. It made the abolition of slavery a neces- 
sity as it did the Civil War to establish the Union. 
It was the spirit that swung us as a mighty host into 
the war which was to end wars and in some sure way 
to make a League of Nations which should be the 
pledge of peace and the promoter of good will. It is 
the conviction planted deep in the heart and written 
in all the life of a great nation that no man lives to 
himself, that life to be worthy must be lived under a 
sense of obligation, and that citizenship involves for us 
a debt and a consequent duty. That this is the truth 
generally forgotten is the testimony of Lord Bryce, 
speaking from a wide outlook. Hesays: “Duty is the 
correlative of right. . . . In point of fact rights 
rather than duties have been in the mind and on the 
lips of the champions of popular government. The 
latter relation is the one which always tends to be 
forgotten and to drop into the background. Every- 
where there has been the same contrast between that 
which the theory of democracy requires and that 
which the practice of democracy reveals.” 

Here then is where our reconstructive work must 
begin. We cannot assimilate and Americanize the 
immigrant, we cannot guard our representatives and 
public men from losing in the frothy and dirty sea of 
party politics and personal interests all vision of 
America’s opportunities and her place in the parlia- 
ment of the world, in a word we cannot hitch up the 
united force of the nation to the van which carries 
the tasks and the destiny which are ours and to a 
degree those of the world, unless we awaken and 
manage to keep alive in the minds and hearts of 
the people the sense of abiding responsibility and 
universal and inevitable obligation. 

It must begin in the home in the intimate life of 
the family, where the home must be the creation and 
the care, and to that extent the possession of all who 
compose it. The mutuality of a common life with 
common tasks can alone create the common interest 
which will sustain mutual affection and prepare 
and inspire in each the desire for the outside 
service which is the family’s contribution to the com- 
munity’s well-being. The “beloved home” is the 
building stone of the “beloved community,” as the 
beloved community is the organic element in the 
beloved country. 

But the acceptance of this principle in the family 
must not end there. Our young people need to be 
reminded of it when they are settling their social 
habits and choosing their career. Perhaps men in the 
learned professions are influenced to-day more than 
their fathers were by the desire of making money. 
But their professions all have high ideals, and neither 
they nor the community would admit that they are 
not as large-minded and as truly servants of the 
public as their predecessors ever were. This can be 
recognized as their “high calling,’ and to the extent 
to which they and the community recognize this their 
influence in the State will need no external support. 
All will feel that neither wealth nor office will add to 
it. Personal responsibility and professional honor 
and duty will be writ large for them in every com- 
munity. 

This is not equally true either of business men or 
the idle rich. ‘‘Business is business” and “Shall I 
not do what I will with mine own?” are too much the 
accepted maxims of these groups. Accepting either 
of these, it is all too easy to refuse responsibility 
and fend off all appeals for outside service. A life 
growingly narrowed by self-centred thought and 
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care cannot escape its enforced limitations, its in- 


evitable shrinking. As the vision is restricted to 
what is near at hand it loses its strength and range. 
Its horizon sinks. The life absorbed in business 
and the life given to pleasure and ease end in empti- 
ness. We are made for something larger. Such 
lives with all their opportunities on the one hand 
for wealth, and on the other for self-culture or social 
prominence, have not supplied the kingbolt, the effec- 
tive bond that joins one to the tasks that belong to 
the world about us. We have not found a way to 
do our part there, however well we have for the 
time contented ourselves. 

The war has opened many lines of thought, some 
new, some very old but overlooked; and it has laid 
upon some duties that in their increased importance 
are essentially new. This of the kingbolt is one of 
these; and the meaning of it is to be found in the 
application. 


CANADIAN FINANCES FOR THE 
FISCAL YEAR. 


Ottawa, Canada, March 26 1920. 

Some happy auguries of financial recuperation from 
the alarming record of the past three years were 
made public this week when the Dominion Finance 
Minister tabled the estimates for the 1920 fiscal year. 
Canada’s expenditures in the twelve months ending 
March 31st will total $900,852,000; in the coming 
fiscal year the total set by the main estimates as 
tabled in the House of Commons is $537,149,000, a 
decrease of $363,702,000. 

Most of the heavy difference is accounted for by 
the moderating of mobilization expenses which in 
the 1919 year rose to $350,000,000. Demobilization 
costs are given as $38,463,000 for the next twelve 
months. . If the interest and sinking fund payments 
necessitated by the Victory Loan of last fall be de- 
ducted, which is $35,433,000, the ordinary expenses 
of carrying on the Government of the country have 
not been cut down since last year by more than 
$2,264,000. Of uncontrollable expenditure and ex- 
penditures due to the war, the interest on the public 
debt amounts to $140,000 ,000; pensions, $27 ,057 ,000; 
re-establishment of soldiers, $34,000,000; soldiers’ 
land settlement, $50,000 ,06C0. 

The total estimated revenue of Canada for the 
coming fiscal year is $360,000,000, $147,000,000 of 
which is from customs and $38,000,000 from excise. 
This must be placed against estimates for the coming 
year amounting to $440,000,000, chargeable against 
revenue. Parliament now awaits a declaration from 
the Finance Minister as to how the $80,000,000 
shortage is going to be raised. 








COMING 








CANADA DERIVES PROFIT FROM CONSTRUC- 
TION AND OPERATION OF SHIPS. 
Ottawa, Canada, March 26 1920. 
So seldom have government-owned services shown 
a profit, in Canada’s experience, that the announce- 


ment of the Minister of Marine this week that the 


construction and operation of ships by the Dominion 
Government had made net earnings of $1,406,600 up 
to Dec. 31 1919, came as a thorough surprise to most 
observers. After providing for new organization 
which had to be put in when the Government took 
over and opened up new routes and after meeting 
insurance charges, the gross earnings of the Canadian 
Government shipbuilding business to the end of last 
year were $3,448,036. The net earnings provide in- 
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terest of 544% on the total Government invest- 
ment. 

For 1920 fiscal year, $20,000,000 has been pro- 
vided in the estimates for shipbuilding, and this 
amount, it is announced, will enable the Government 
to complete its program. Beyond what is now 
planned, the Government has given the country to 
understand that Government competition in ship 
construction will not be a factor in future. The 
total of Government contracts placed during the last 
three years included 63 ships representing a total 
tonnage of 380,435 tons and ranging from vessels of 
10,800 tons to 2,800 tons. The average cost of 
building these ships works out at $191 02 per ton. 
Twenty-four ships have been completed. 

The Dominion Government entered the field of 
shipbuilding because of the special exigencies of war 
time and because of the forced acquisition of a trans- 
continental railway system, which in the Govern- 
ment’s view made it desirable for Canada to own 
and operate her own merchant fleet. During the 
war Canadian contracts had been let at $180 per ton 
for the larger vessels, ranging down to $215 per ton 
for the lake size. Since the armistice has been signed, 
however, the Government has been able to obtain 
large vessels at $157 50 per ton and the lake size at 
$180. 

The Minister of Marine asserted in a speech in the 
House of Commons that steel ships built in the 
United States had in most cases gone over the $200 
mark, while the same class of ships had been turned 
out in British Columbia for the Canadian Government 
at $167 50. The forty-four steel ships built for the 
British Government in Canadian yards by the 
Imperial Munitions Board cost $190 per ton. The 
Canadian ships are now sailing with home cargoes 
to Britain, South American, Cuban, Australian and 
New Zealand ports and additional routes will be 
added. A particularly effective service was recently 
rendered to the Canadian people by having several 
home-built vessels placed at the Government’s dispo- 
sition for the importation of sugar. 
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Current Zvents and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for some 
weeks. The bills in this week’s offering are dated March 22. 











RATE ON FRENCH TREASURY BILLS 
64%. 

The French Treasury bills disposed of the present week by 
J. P. Morgan & Co. were put out at a higher rate, the sale 
having been effected on a discount basis of 64%, as com- 
pared with 6%, the rate which had prevailed for some time 
past. The bills in this week’s offering are dated March 26. 


RAISED TO 








CLOSING OF SUBSCRIPTIONS TO FRENCH LOAN. 


_ Subscriptions to the 5% French Victory Loan were closed 

on March 20, and in a copyright cablegram from Prais, 
March 21, the New York “Times” in announcing that it 
would be four or five days before the results would be 
known, reported that it was semi-officially stated that be- 
tween 12,000,000,000 and 15,000,000,000 francs had been 
realized. The Minister of Finance, in stating that the loan 
had been a complete success, was quoted as saying: 


Despite unfavorable circumstances, the railroad strike, the miners’ 
strike, the textile strike and events in Germany, and all that, the material 
and moral forces of France have marched forward together. By Thursday 
or Friday we shall be able to announce the complete result. 

As indicated in these columns Feb. 21 (page 703), a por- 


tion of the new French loan was offered in the United 





States. Subscriptions to the loan were opened on Feb. 19. 
The details of the offering were given in the item which 
appeared in our Feb. 21 issue. 








MONTAGU COLLET NORMAN TO SUCCEED SIR 
BRIEN COKAYNE AS GOVERNOR OF BANK OF 
ENGLAND. 

It was announced on March 21 that Sir Brien Cokayne 
will retire at the end of the month as Governor of the Bank 
of England and will be succeeded by the present Deputy 
Governor, Montagu Collet Norman; Henry Alexander 
Trotter will become Deputy Governor. 








INCREASE IN PRICE OF CANADIAN VICTORY BONDS. 

Canadian bond dealers and stock brokerage houses were 
authorized on March 20 to advance the prices of Canadian 
Victory bonds of the various maturities, following a confer- 
ence which Sir Henry Drayton, Minister of Finance, held 
at Toronto on that day with the Victory Liberty Loan Special 
Committee. According to the Montreal “Gazette” of 
March 22, this action is understood to have been due to the 
fact that there are now more buyers than sellers of the 
securities in the market at present, and some of the issues are 
very scarce. A previous readjustment of the prices of 
Victory bonds was announced on Feb. 23, and was referred 
to in these columns Feb. 28, page 812. The following shows 
the prices authorized on March 20 and those which had been 
made effective on Feb. 23: 


Price Prev. Price. 
Authorized Announced 
Feb. 23. 
98-99 
98-99 
99-100 
99-100 
100-101 
96 %-97% 
96-97 


PROPOSED BANK IN ARGENTINA UNDER AUSPICES 
OF U. 8S. AND ARGENTINA INTERESTS. 

Announcement was made on Thursday of this week that 
arrangements have been perfected for the establishment of 
a bank in the Argentine Republic, under the joint auspices 
of prominent Argentine and American financial interests, to 
foster reciprocal banking and trade relations between the two 
countries and to finance especially imports and exports. 
The announcement, issued by the Mercantile Bank of the 
Americas, says: 

The Argentine group, through whose initiative the American bankers 
were interested, includes: Hon. Romulo 8S. Naon, Ex-Ambassador to 
the United States, President of the Financial Corporation of Argentina 
and the United States; Julio Pena, President of the stock Exchange of 
Buenos Aires; Miguel Padilla, President of the Central Cordoba Railway 
and of the Compania Azucarera Padilla Hermanos; V. Villamil, of the export 
and import firm of Viilamil & Cia; J. M. de Acosta, of Acosta & Co., Presi- 
dent of the New York Argentine Navigation Co.; Luis Lamas, formerly 
Vice-Chairman of the Banco de la Nacion; Horacio Beccar Varela, President 
of the Argentine Petroleum Co., of Comodoro Rivadavia, Director of the 
Banco de Galicia; Pedro Bercetche, of the firm of Salaberry & Bercetche, 
merchant bankers; and Dr. Manuel de Yriondo. 

It is understood that Dr. Yriondo, formerly Minister of Finance of the 
Argentine Republic and for many years President of the Banco de la Nacion, 
an official institution and the largest bank in the country, has agreed to 
accept the presidency of the new bank. 

The American group, which wiil be represented in the bank through 
stock-ownership by the Mercantile Bank of the Americas, includes: Messrs. 
Brown Bros. & Co.; J. & W. Seligman & Co.; Guaranty Trust Co. of New 
York; National Shawmut Bank of Boston: Anglo and London-Paris National 
Bank of San Francisco; Hibernia Bank and Trust Co., New Orleans; Con- 
tinental and Commerciat Nationa! Bank of Chicago: Columbia Trust Co., 
New York; Guardian Savings and Trust Co., Cleveland, Ohio. 

The new bank will thus be affiliated with the Mercantile Bank of the 
Americas and in intimate touch with its chain of affiliated American banks 
and branches already established in Latin America, France, and Spain. 

The organization of this new bank is a particularly interesting and note- 
worthy event in that it is the first time that important Argentinos and Ameri- 
cans have combined for the formation of a bank in the Argentine Republic 


and undoubtedly presages growing financial co-operation between the two 
countries. 


Maturity— 














LOANS BY WAR FINANCE CORPORATION FOR FI- 
NANCING SHIPMENTS ABROAD TOTAL $43,000,000. 


In reporting that loans by the War Finance Corporation 
for financing shipments abroad have reached $43,000,000, 


dispatches from Washington March 25 said: 

The War Finance Corporation has increased its volume of loans to assist 
in extending credits in foreign business to the total of $43,000,000. About 
three months ago this line of credits was initiated by a loan for the perfor- 
mance of a contract by the Baldwin Locomotive Works in the construction 
of 100 locomotives for Poland. 4 

Since then there have been loans to finance contracts for electrical ma- 
chinery in various parts of Europe, for agricultural machinery of all kinds for 
use in England, France, Belgium, Italy and Australia, and for a large 
amount of heavy equipment for steel mills in Belgium. There have also 
been large advances to finance the purchase and movements of foodstuffs 
to various parts of Europe. Large contracts for locomotives and agricul- 
tural machinery for use in Russia might have been similarly supported 
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but for the unsettled state of the Government's policy toward the present 
Government of Russia. 

The War Finance Corporation will continue its policy as to making such 
loans, notwithstanding the entrance on the field of numerous Edge law 
| se gudgaas that are said to be preparing to engage in business in the near 

ture. 

The War Finance Corporation will continue its policy as to making such 
loans notwithstanding the entrance in the field of numerous Edge law 
corporations 








RUSSIAN SOVIET GOVERNMENT SEEKS LOCOMO- 
TIVES IN U. 8. PREPARED TO DEPOSIT GOLD. 
The inspection of the Baldwin locomotive plants in Phila- 

delphia and Eddystone on March 23 by Ludwig A. C. K. 

Martens, representative in the United States of the Russian 

Soviet Government is announced with the view to the plac- 

ing of a large order for locomotives. 'The New York ‘““Times’”’ 

of March 24 quotes Mr. Martens as saying: 


We hope to buy 2,000 lecomotives within the next month or so. That 
order will not be placed entirely with the Baldwin company perhaps, but 
the Baldwin company expressed its willingness to fill our orders subject to 
the approval of the State Department, and, of course, provided the Soviet 
Government is able to pay the bills in gold. 

The Soviet Government is prepared to deposit the gold in neutral banks 
in Esthonia, or in Scandinavia, or elsewhere, and the money will be handed 
to this country as the locomotives are delivered. 








PROPOSAL TO REDUCE INTEREST ON LOANS TO 
ALLI ES—%4 000,000,000 LOANED TO 
EUROPE IN PAST YEAR. 


A plan to reduce from 5 to 4.75% the interest rate on the 
loans of $9,500,000,000 made by the United States Govern- 
ment to the Allies, was submitted to the House Ways and 
Means Committee by Secretary of the Treasury Houston on 
March 19, according to the New York “‘Times”’ of March 20, 


from which we take the following: 

The plan provides for deferring the interest for three years, and covers 
into the twelve-year bonds into which the notes at hand are to be refunded, 
the deferred interest, compounded, at the rate of 4.75%. 

After May 1923 the foreign Governments will resume the payments of 
interest on the principal and deferred interest, at the rate of 5% for a 
period of twelve years. ‘The actuaries have worked out a table which shows 
that the payment of interest at 5% for a twelve-year period will actually 
represent interest at 4.75 for the entire transaction, including the de- 
ferred payments. 

In his letter, not madd public, Mr. Houston contends that it is not de- 
sirable to forego interest on the deferred interest, and says that the foreign 
Governments will be unable to pay any interest until May 1923, when they 
are to resume payments on the principal and deferred interest at the rate of 
5%. If this Government adopts the plan outlined, Mr. Houston says, 
Great Britain will follow the same plan in regard to loans to smaller Gov- 
ernments in Europe. 

Secretary Houston said that the new plan gave the money to the foreign 
Governments at actual cost to us. The actual cost of the money, ex- 
clusive of advertising and the necessary machinery for negotiating the 
loans, is 4.26%, his letter says, but the entire cost is 4.75%. 

Secretary Houston points out that the Act authorizing the war loans 
gives the Treasury ample power to defer the payments and reduce the inter- 
est rate. He says that the Treasury Department is prepared to assume full 
responsibility for the move, and requests the Committee, if it is not opposed 
to the plan, to inform the Treasury. The solicitors for the Treasury De- 
partment, he says, have come to this conclusion as to the law, and he 
desires to go forward with the plan, in the hope that it will help to stabilize 
foreign exchange and aid foreign Governments in their loan problems. 

The Ways and Means Committee, it was said to-night, was in full agree- 
ment with the plan. It will meet to-morrow, and probably notify Secretary 
Houston to go ahead. 

A majority of the members said that no enabling legislation was needed, 
and, now that interest is to be charged on the deferred interest, they are 
willing that the plan should be carried out, so as to return 4.75% rather than 
5%, the rate which the notes at hand bear. 


In referring to the foreign credit situation, the Federal 
Reserve Board, in its March “Bulletin,’’ pointed out that 
“it is probably not generally realized that during the past 
year in various ways the Government of the United States 
has made available to European countries something like 
$4 ,000,000,000, or since the armistice considerably more 
than that. ‘The Board also refers in its “Bulletin’”’ to the 
plans for the issuance of further bonds to represent recurring 
interest payments, and we quote herewith from the “‘Bulle- 
tin’’ what the Board has to say on these matters: 


Foreign Credit Situation. 

The public credit situation in foreign countries has not shown the same 
improvement which has been noted in the United States. While some 
progress has been made in the direction of restoring budgetary quilibrium 
in certain of the belligerent countries, and while there has been a distinct 
improvement in the production and exportation of staples, the gradual 
withdrawal of the credit which has been extended by the United States in 
such large measure places upon the European countries in an increasing 
degree the responsibility for the readjustment of their own affairs. Euro- 
pean Governments have maintained, since the cessation of hostilities, em- 
bargoes upon the export of gold. The rectification of the exchanges now 
adverse to Europe lies primarily in the hands of European Governments. 
The normal method of meeting an adverse international balance is to ship 
gold. A refusal to ship gold prevents the rectification or stabilization of an 
adverse exchange. The need of gold embargoes for these countries lies in 
the expanded currency and credit structure of Europe. Relief would be 
found in disarmament, resumption of industrial life and activity, the im- 
position of adequate taxes, and the issue of adequate domestic loans. It is 
probably not generally realized that during the past year in various ways 
the Government of the United Sttes has made available to European 
countries something like $4,000,000,000, or since the armistice considerably 





more than that. 
puted as follows: 


Direct advances 
Funds made available to those Governments ———— ahaa heated 179 65 
tures 


urchase of their currencies to cover our expen 


The amounts thus extended have been officially com- 


736,481,586 76 


685,000,000 00 
100,000,000 00 


324,211,922 00 


$4 226,584,688 41 


Secretary Glass, in commenting upon the condition abroad in a statement 
made public on Jan. 28 as a letter addressed to Homer L. Ferguson, Presi- 
dent of the Chamber of Commerce of the United States, says with reference 
to the policy of our own Government that: 

“It cannot undertake to finance the requirements of Euro because i° 
can not shape the fiscal policies of the Governments of Europe. The 
Government of the United States can not tax the American people to meet 
the deficiencies arising from the failure of the Governments of Europe to 
balance their budgets, nor can the Government of the United States tax 
the American people to subsidize the business of our rters. It can not 
do so by direct measures of taxation nor can it look with composure 
the manufacture of bank credit to finance our exports when the reg 
ments of Europe are for working capital rather than for bank credit.” 


The position of the Treasury Department under Secretary Houston, as 
has already been made plain, is identical with that adopted by Mr. Glass. 
It is further of much interest to note that following closely upon the latest 
announcements of the attitude of the Government of the United States, 
expressions have been made public by British authorities, both in the 
United States and in London, to the effect that British Governmental policy 
is opposed to obtaining further loans in the United States and is favorable 
to the restoration of a normal balance of trade as rapidly as conditions 
will allow. 


pee ee 

Army and other Governmental supplies sold on credit 
approximately) 

R (approximately) 

Unpaid accrued interest up to Jan. 1 1920 on Allied Gov- 
ernment obligations 





Extension of Relief. 

These views as to the further increase of Governmental international in- 
debtedness for the future in no way alter the announced policy of the Gov- 
ernment with respect to the two branches of credit extension to which 
assent has already been given—the proposed arrangement for funding the 
interest upon already existing debt and the extension of direct relief to the 
peoples of Europe who are in a condition of want or destitution. With 
reference to the first phase of the problem, testimony was furnished by 
Assistant Secretary of the Treasury Davis on Friday, Feb. 13, before the - 
Committee of the House of Representatives which has had under advise- 
ment a bill to provide for definitely funding the interest obligations of the 
European countries. The plan before the Oommittee contemplates the 
issuance of further bonds to represent the recurring interest payments, 
such bonds to be accepted in lieu of the interest for a period of three years, 
and further a release of the foreign countries from the interest upon the 
bonds thus given in lieu of interest settlements for a period of years. This 
is in line with the program developed by Secretary Glass in discussion with 
the representatives of foreign nations during the summer, and by him 
brought to the Committee of Congress at the opening of the present session, 
as indicated in his annual report in which he said that: 


“The Treasury is considering with representatives of the Governments of 
the Allies the funding of the demand obligations which the United State 
holds into long-time obligations and at the sametime the funding during 
the reconstruction pune or, say, for a period of two or three years, of the 
interest on the obligations of foreign Governments acquired by the United 
States under the Liberty Loan Acts.”’ 








REPRESENTATIVE MC FADDEN’S BILL TO PROTECT 
GOLD RESERVE FROM INDUSTRIAL DEPLETION. 


A bill, proposing an excise tax of 50 cents a pennyweight 
($10 an ounce) to be collected on the sale of all articles 
containing gold or gold used for other than monetary pur- 
poses, thereby creating a fund from which the gold producer 
is to receive $10 for every newly produced ounce, was in- 
troduced in the House of Representatives on March 22. 
The bill is offered by Congressman McFadden to meet the 
urgent request of the American Bankers Association that the 
domestic production of new gold be maintained in sufficient 
volume to satisfy all manufacturing requirements. The 
American Bankers Association formulated this request in a 
resolution adopted unanimously at the 45th annual conven- 
tion held last October, since which time many proposals 
have been analysed to accomplish the result without dis- 
turbing the monetary system. In an interview with Con- 


gressman McFadden relative to his bill, the latter said: 
Since this transaction is confined to the production and sale of gold 
as a commodity only, and without reference to its monetary use, it cannot 
in any way influence the monetary status of the metal. By this means, 
the jewelers and other consumers of gold will be able to obtain all of the 
gold that they require at the usual monetary price of $20 67 an ounce. The 
excise is to be collected only upon the manufactured article as sold and not 
upon the bullion, which insures a free gold market in the United States. 


Free Gold Market Maintained. 


Other proposals were considered which would have prohibited further 
sales of gold to manufacturers, but it is obvious that this would have 
created a premium market forthe metal and that the hoarders and holders 
of old gold would have profited by the premium, in which event the premium 
paid upon old gold would not in any way have assisted in the production of 
new gold. By the imposition of the excise upon the finished product, there 
will be no incentive for the consumer of gold in manufactures and the arts 
to hoard the metal in advance of the passage of the bill, because it will 
make no difference whence the gold is obtained. To shut off sales of gold 
to the trades would also encourage the excessive destruction of gold coin, 
especially as there is no law in tne United States to prohibit same, and the 
result of which practice would be injurious to our currency system. 


Premium to Producer not a Subsidy. 


The enactment of this law under present conditions, where the gold 
consumed in the trades is in excess of that produced from the mines, will 
not only be without cost to the Government, but will create a balance in 
favor of it. The premium to be paid to the gold producer is not a subsidy, 
because the Government has been and is now subs the consumers 
of gold in manufactures and the arts. ‘The wholesale index price number 
of all commodities in 1919 was 212, as compared to 100 in 1914, which shows 
that had gold increased in price in conformance with all other commodities 
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in the United States, the gold producer would have received for his 58.5 
million dollar production in 1919 $65,500,000, or 112% more than the 
monetary price which he did receive. The excise to be imposed upon 
manufacturers of gold merely lessens the amount of this subsidy. The 
$10 excise is equivalent to an increase of 50% in the price of the metal 
contained in manufactured articles, while all commodity prices have risen 
112%; consequently, the excise offsets only 45% of the subsidy now in 
force and which, because of the fact that the Government sells gold to the 
trades at the original monetary price, must be and is being met by the 
producer. The bill merely creates the Governmental machinery by which 
the consumer of gold in the trades may pay more nearly the cost of produc- 
tion for his raw material. 


Protects Monetary Gold Reserve from Excessive Industrial Depletion. 


The gold production of the United States declined from 100 million dollars 
in 1915 to 58 million dollars in 1919, a loss of 42% in the last 4 years. It 
is evident that no less than 42% of the capital invested in the gold-mining 
industry has already been rendered unremunerative by the forced closing 
down of properties. These properties suffer great deterioration by the 
forced closing down and, therefore, other losses are necessarily sustained 
and increased costes involved in reopening them. It is evident that the 
longer this condition is allowed to exist, the greater will be the reduction 
in the gold output for this year, which means a heavier drain upon the 
monetary gold reserve, because manufacturers are consuming as much or 
even more than they did last year. The longer this situation is allowed 
to continue, the more difficult and expensive will it be to reclaim gold 
properties and regain the normal gold production of the United States. 

In view of the need for protecting the monetary gold reserve from further 
excessive depletion by consumption in manufactures and the arts, and the 
present emergency with which the gold-mining industry is confronted, it 
is expected that the consideration of this bill will be expedited. 








CONGRESSMAN McFADDEN’S BILL TO PROHIBIT 
DESTRUCTION OF GOLD AND SILVER COINS. 


In order to protect the subsidiary silver circulation of the 
United States from the risk of further depletion by destruc- 
tion for profit, as was experienced recently when the bullion 
price of silver exceeded the equivalent coinage price, Con- 
gressman McFadden, Chairman of the sub-committee of 
the Banking and Currency Committee of the House, intro- 
duced, on March 25, a bill to prohibit the destruction of 
gold and silver coins in the United States. With regard to 
this bill Representative McFadden says: 

It is estimated that gold coin in the amount of from three and one-half 
to ten million dollars is being destroyed in the United States annually for 
other than monetary purposes. The smaller consumers of gold in the 
manufactures and the arts, unable to purchase less than $5,000 in gold 
bullion at one time from the Mint, find it more economical to destroy gold 
coin and thereby also gain the copper content. This constitutes a deple- 
tion of the gold reserve by other than monetary uses and, therefore, should 
be prohibited. 

When the bullion price of silver is $1.37 per ounce, it becomes profit- 
able to convert coin into bullion. Aside from the apparent need for main- 
taining our present coinage circulation, in order to conduct the large vol- 
ume of domestic business, this destruction of gold and silver coin is a tre- 
mendous economic waste to the Government, as is evidenced by the follow- 
ing costs of mintage, which are reported by the United States Mint: 


Average Cost of Manufacturing Gold Coins Per Thousand Dollars. 
Double Eagles $2.82|Half Eagles 
1.95| Quarter Eagles 
Gold coins were manufactured in 1913 and 1915, but none has been 
minted since. The cost of manufacturing gold coins now probably would 
not be less than double the costs of 1915, as above. 


Average Cost of Manufacturing Silver Coins Per Thousand Dollars. 
Half Dollars $13.97 | Quarter Dollars____. .. $15.96 


We have by law made certain coins of foreign countries current in the 
United States. Much of this coin is now in circulation. Inasmuch as 
Great Britain, Canada and France have already adopted laws to prohibit 
the destruction of their own coin, it is a matter of international financia! 
ethics for the United States to pass a law which would similarly protect 
their coin from destruction in this country. In return, if such a law were 
passed, it is probable that those countrics would also pass laws to protect 
our coin in circulation abroad. 

On account of the uncertainty of the silver market and the possibility 
that the extreme demand for silver in the Orient, coupled with the present 
decline in the world’s output of silver, will again force the price above the 
coinage equivalent, it is imperative that we should have a taw to protect 
our subsidiary silver circulation from destruction. To lower the content of 
our subsidiary silver coins by decoining and reminting, it is estimated 
— take some two years, while this law will immediately become opera- 
tive, 








PROPOSED $50,000,000 FOR FINANCING OF COPPER 
PURCHASES BY FRENCH INTERESTS. 


The question of extending a $50,000,000 credit for the 
financing of copper purchases in the American market by 
French interests has developed anew, reports having this 
week been current regarding the proposed formation of an 
organization through which the credits would be supplied. 
A year ago, with the return from abroad of the committee 
representing the Copper Export Association, which investi- 
gated the statistical position and industrial conditions in 
Great Britain, France, Italy and the Central Powers, as to 
non-ferrous metals, particularly copper, a member of the 
committee was then reported to have said that France had 
been offered a $50,000,000 credit in this country by American 
bankers, if she cared to purchase copper; the member of the 
committee quoted, (as announced in our issue of April 5 
1919, page 1348), added, however, that “‘the French prohi- 
bition against metal imports prevented acceptance of this 





offer.’”’ The only official utterances which have been avail- 
able as to the pending plans have been embodied in an an- 
nouncement made on March 25 by John D. Ryan, President 
of the Copper Export Association in which he reviewed the 
consumption of copper during the past year. In this state- 
ment he placed the world’s consumption for the year ending 
March 31 1920 at 2,970,000,000 pounds, which he said “‘is 
in excess of the production for any year in history, including 
the war years.”” He added: 

The fact that the consumption in one year has reduced the stocks in 
Europe to the absolute minimum with which those countries can carry on 
business, and has wiped out all the Government’s surplus stock, with only 
nominal consumption in Germany, which has heretofore been, outside of 
the United States, the principal copper consuming nation of the world, 
leaves the metal situation such that the only stocks available for new con- 
sumption are held by American producers, and the amount unsold is not 
more than sufficient to furnish a reasonable reserve, considering the world’s 
needs. 

As to the formation of a new finance company to extend 
credit to foreign buyers Mr. Ryan said that negotiations are 
being conducted with French consumers, and that if present 
plans go through it will mean that these interests will pur- 
chase all the way from two to three and one-half times the 
amount of copper which they have been buying. 

From the New York “Times” of the 23rd we take the 


following dealing with the credit plans: 

The credit, if it is established, will be in the nature of a revolving fund 
providing for repayment here to the copper producers on the basis of the 
turnover of the manufactured goods in Europe. It is admitted that the 
plan does not solve the exchange problem, but the French manufacturers do 
not consider this an obstacle under the present circumstances. Business 
there is said to be thriving with only an adequate supply of raw materials 
assured to make for complete rehabilitation of certain of the industries. 
It is believed that it will be impossible to catch up with the demand for 
electrical and other manufacturers using large amounts of copper for a long 
time to come. 

It could not be learned yesterday what additional] banking houses, other 
than J. P. Morgan & Co., had been approached with regard to the plan for a 
revolving fund. It was stated at one bank, of the so-called ‘‘Morgan 
group,”’ however, that if J. P. Morgan & Co. were interested in the project 
that they, too, probably would be included, although the officers of the 
bank had no particular knowledge of the situation. 


PROPOSAL TO AUTHORIZE WAR FINANCE CORPO- 
RATION TO ADVANCE $50,000,000 TO FRANCE 
ANDITALY ACCOUNT TOBACCO PURCHASES. 

A bill which would authorize total advances by the War 
Finance Corporation up to $50,000,000 for the financing 
of tobacco purchases in the United States by the Italian or 
French Governments was introduced in the House of Repre- 
sentatives on March 20 by Representative Byrns of Ten- 
nessee. It was referred to the Committee on Ways and 
Means. As introduced it reads as follows: 

A BILL to amend the War Finance Corporation Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the War Finance Corporation Act, 
approved April 5 1918, is hereby amended by adding to title 1 thereof 
new section, to read as follows: 

“Sec. 22. That the Corporation shall be empowered and authorized to 
pay to any person, firm, corporation, or association engaged in business 
in the United States the contract price of supplies of tobacco hereafter 
purchased, or agreed to be purchased, by the Italian or French Govern- 
ments from any such person firm, corporation or association, and to accept 
in full payment of the moneys so advanced the bonds, obligations, or other 
evidence of indebtedness to be issued by either of said Governments for the 
payment of the moneys 80 advanced, to bear interest at the rate of 6% per 
annum from the date of such advance: Provided, That the total advances 
to be made by the Corporation shall not exceed $50,000,000. 

‘There is hereby appropriated, out of any money in the Treasury not 
otherwise appropriated, the sum of $50,000,000, or so much thereof as 
may be necessary, for the purpose of making payments by the said corpo- 
ration as and when required under the provisions of this section.”’ 


The bill just introduced reealls reports which came from 
Paris early last month regarding a proposal by American 
tobacco growers to secure a tobacco monopoly in France. 
A Havas cablegram from Paris on Feb. 10 reported ‘La 
Liberte’’ as saving that at the Ministry of Finance it was 
denied absolutely that any project was on foot to give Ameri- 
cans a monopoly of the manufacture and sale of tobacco in 
France for 25 years in return for a sum approximating 
60 ,000 ,000 ,OOO franes. Officials of the State and Commerce 
Departments at Washington on Feb. 10 were also an- 
nounced as stating that there had been no proposal from the 
American Government that it take over the tobacco monopoly 
in France, nor was such a move under eonsideration. 














SENATE PASSES BILL AUTHORIZING U. 8. GRAIN 


CORPORATION TO SELL FLOUR FOR RELIEF 
IN EUROPE. 

The bill permitting the U. S. Grain Corporation to sell 
5,000,000 barrels of soft wheat flour for cash or on credit to 
Austria, Poland and Armenia, was passed by the Senate on 
March 22. There was no record vote on the bill, and it was 
passed after very brief debate. The bill was passed by the 
House on March 15, as announced in these columns last 
week, page 1141, wherein its text was published. 
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STOCK EXCHANGE RESOLUTION BARRING MEMBERS 
FROM TRADING ELSEWHERE THAN ON 
EXCHANGE. 


A resolution was adopted on March 24 by the Governing 
Committee of the New York Stock Exchange respecting 
over-the-counter dealings in listed securities, especially 
Liberty bonds, in which it is held to be ‘detrimental to 
the interest and welfare of the Exchange” for any member 
to enter into arrangements for trading in such securities 
elsewhere than on the Exchange, at the price made on the 
Exchange. The following is the resolution as adopted: 


Whereas, It has come to the attention of the Committee of Arrangements 
that members of the Exchange, or firms registered thereon, are parties 
to an arrangement with other houses whereby listed securities, and especially 
Liberty bonds, in denominations of $500 and over, are traded in between 
houses elsewhere than on the floor of the Exchange, at prices made on 
the floor of the Exchange. 

Resolved, That any arrangement between a member of the Exchange, 
or firm registered thereon, and any other house, whether a member or 
non-member, whereby listed securities will be trade in during business 
hours elsewhere than on the floor of the Exchange, at the price made on 
the Exchange, may constitute an act detrimental to the interest and welfare 
of the Exchange. 


Commenting on the above, the New York “Times” of 
yesterday (March 26) said: 


Stock Exchange houses dealing in bonds and inactive stocks are some- 
what at sea concerning the ruling by the Exchange that over-the-counter 
transactions cannot be carried on at prices made on the Stock Exchange. 
The question is raised whether this merely prohibits making a price for 
bonds, for instance, by a sale of one or two bonds on the Exchange, and 
then completing a purchase of a big block of bonds at this price in over-the- 
counter trading or whether all over-the-counter trading is prohibited. A 
strict interpretation of the phrase ‘‘at prices made on the New York Stock 
Exchange,”"’ might bar all over-the-counter trading by Stock Exchange 
members. It is contended, however, that if all of the outside trading was 
put through the Exchange, that present facilities would be entirely inade- 
quate to the volume. Also this fact has consideration that in dealing in 
large blocks of bonds they can be purchased over the counter at a flat price 
of, say, 97, whereas if the trading was put through the Exchange the pur- 
chase is subject to the fluctuations of a changing market. In Liberty 
bonds, for instance, it has been possible for a Stock Exchange house to buy 
a big block of the securities at a bank at a flat rate. 








GEORGE V. McLAUGHLIN NAMED AS N. Y. STATE 
SUPERINTENDENT OF BANKS. 

On March 25 Governor Smith, of New York, sent to the 
Senate the name of George V. McLaughlin to be State Super- 
intendent of Banks, to succeed George I. Skinner, whose 
term expires April 12. The salary is $10,000 a year. Mr. 
McLaughlin is at present Deputy Superintendent. 








DAYLIGHT SAVING IN NEW YORK—STOCK 
EXCHANGES IN SEVERAL CITIES FOLLOW 
LEAD OF NEW YORK EXCHANGE. 


To-morrow, March 28, at 2 a. m. clocks will be advanced 
one hour in New York State in accordance with the State 
Daylight Saving Law. Efforts have been made to have the 


law repealed, but they were unsuccessful. On March 23 
the State Assembly defeated the so-called Betts bill which 


was designed to repeal the daylight measure. The vote was 
70 for and 64 against, for passage; the bill required 76 votes 
a majority of the entire Assembly. 

The Democrats voted almost as a unit against the measure, 
while Republicans from New York and several of the up- 
State cities aligned with the opposition. Speaker Sweet 
voted for the bill. 

As announced below, the New York Clearing House and 
the New York Stock Exchange have taken the necessary steps 
to set their clocks ahead, and many of the largest banks and 
department stores, as well as theatres and other places of 
amusement, have done likewise. 

The New York Federal Reserve Bank, the Post Office 
and U.S. District Court will also adopt the plan. 

In consequence of the decision of the New York Stock 
exchange and the Clearing House the boards of governors 
of several of the exchanges in other large cities will conform 
their trading hours to the new time established here, not- 
withstanding that the old time schedule in these cities will 
be kept in force generally. The Chicago, Boston, Phila- 
delphia, Detroit, Pittsburgh and Cleveland Stock Exchanges 
are among those that will advance their clocks an hour. 

The principal railroads operating suburban trains into 
New York will in many cases change their schedules to make 
it possible for commuters to reach their place of business in 
this city on time. The Lackawanna, Erie, Long Island, 
Jersey Central and New York, New Haven & Hartford belong 
in this class. 

Although the State Legislature of New Jersey has failed to 
heed Governor Edwards’ request to enact a daylight saving 
law, the Governor on March 25 called upon the people of 
his State “‘to adopt voluntarily the daylight saving regula- 





tions . . . to help New Jersey conform with the daylight 
saving law in effect in New York State.’”’? The Governor’s 
appeal was as follows: 


The failure of the New Jersey Senate last night to pass the Eldridge 
State-wide Daylight Saving bill opens the way for endless confusion that, 
it was hoped, might be avoided. It was with the hope that the Senate 
might see its way clear to ward off this confusion that I addressed a special 
message to the Senate yesterday morning. I have, with thousands of people 
all over the State, the keen regret that will be felt because of the failure 
of the Senate to respond. 

As the only means left for warding off endless complications Sunday and 
thereafter, I ask the people of New Jersey to adopt voluntarily the daylight 
saving regulations beginning Sunday at 2 a. m., when the clock Is to be put 
ahead one hour, such a course being likely to help New Jersey conform with 
the daylight saving law in effect in New York State. 


Governor Edwards on March 24 had asked the State Senate 
to pass a daylight saving bill, the Assembly having already 
adopted such a measure. The Governor sent the following 


message to the Senate explaining the reasons for his request: 

The extraordinary and unsupportable situation which will arise on Sun- 
day night owing to the difference in time between New York and New Jersey 
demands that I call your attention to the situation and ask you for immedi- 
ate action. 

I am advised that the House of Assembly has already passed a bill which 
would cure the situation. Unless action is taken by you, persons living 
in New York and doing business in New Jersey, and persons living in New 
Jersey and doing business in New York, will be subject to confusion and 
pecuniary loss, transportation systems will be interfered with, and the con- 
dition of affairs on the whole will be of great inconvenience and loss to the 
people of the State. 

May I not ask that you take some action upon Assembly Bill 21 so thar 
the people of the State of New Jersey may know what is the legislative 
policy on the subject of daylight saving? 


On March 23 the lower House of the State Legislature of 
Massachusetts by a vote of 181 to 38 passed a daylight saving 
bill. On the same date the City Council of Philadelphia 
repealed a daylight saving ordinance which was declared to 
be in conflict with a State law. 

If the New York Legislature had repealed the State Day- 
light Saving Law it is unlikely that New York City would 
have been affected by such action, inasmuch as the Board of 
Aldermen last October had adopted a city ordinance for the 
purpose of providing against a possible contingency of this 
kind. 

The decision of the New York Clearing House to conform 
to the daylight saving plan was announced on March 23 as 


follows: 


New York, March 23 1920. 

Dear Sir:—Inquiry having been made by many of our members as to 
the necessity of any Clearing House action with respect to the inauguration 
of ‘Daylight Saving’’ on the last Sunday in March, the Clearing House 
Committee referred the matter to counsel, and has received the following 
opinion: 

‘The time for the opening and closing of banking business is a matter 
entrar of individual volition, but, for reasons of convenience only, the 
banks in given communities adopt a uniform course in this res : the 
existing ‘Daylight Saving Law,’ so called, of the State of New York remaing 
in force, it should be observed by both national and State banks located 
within the borders of the State. If the law should be re ed and the City 
ordinance to the same effect should continue in operation, [ see no reason 
why the banks of the City of New York should not adapt their time to the 
local time provided for in the ordinance. In fact, I uld think that it 
would be almost essential for them to do so in order to avoid confusion. 
In either case, it seems to me it might be well to have public announcement 
made in some way to the effect t banks of the City intend to adjust 
their clocks acco r 


In view of the above opinion, and regardless of any changes in the presen 
State Law, operations at the Clearing House will be transacted according 
to the standard city time, and it is expected that all Clearing House insti- 
tutions will conform to such standard. 

Ordinance No. 51 provides as follows: 


Be it Ordained by the Board of Aldermen of the City of New York, as Follows: 

That the standard time throughout the City of New York is that of the 
seventy fifth meridian of longtitude west from Greenwich, except that a 
two o'clock ante meridian of the last Sunday in March of each year such 
standard time throughout the City of New York shall be advanced one 
hour, and at two o'clock ante meridian of the last Sunday in October of 
each year such standard time shall, by the retarding of one hour, be returned 
to the mean astronomica! time of the seventy fifth meridian of longitu 
west from Greenwich, and all courts, public offices and legal and offi 
proceedings shall be regulated thereby. 


By order, 
JAMES A. STILLMAN, 
Chairman, Clearing House Committee. 
WILLIAM z., GILPIN, 


anager. 

On March 24 at a special meeting of the Board of Govern- 
ors of the New York Stock Exchange a resolution was adopted 
reading as follows: ‘‘Resolved, That the opening and closing 
of the Exchange shall conform to Standard New York City 
Time.” 

The following statement was issued by the Lackawanna 


Railroad on March 25: 

New York City having adopted daylight saving time, which Is one hour in 
advance of Eastern Standard time (the present legal time for the State of 
New Jersey), the Lackawanna Railroad will, effective 2 a. m., Sunday, 
March 28 1920, advance the scheduled time of all suburban trains on the 
Morris and Essex Division, including the Hampton, Phillipsburg, Chester, 
Sussex and Passaic and Deleware branches, one hour to serve the conveni- 
ence of the public who travel to and from New York City, as a temporary 
expedient pending the issuance of new time tables. 

For example, train No. 106, now scheduled to leave Montclair at 6 a. m., 
will leave at 5 a. m.; No. 206, now leaving South Orange at 7:34 a. m., will 
leave at 6:34 a. m:; No. 231, now leaving Hoboken at 5:15 p. m., will leave 
at 4:15 p.m. Through passenger trains Nos. 1 to 43, inclusive, will con- 
tinue to run on present schedule. 


The following notice was sent on the same day by the 
Central Railroad of New Jersey: 
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To protect our commutation service as affected by the situation brought 
about through New York daylight saving: 
@ The clocks and the watches of all employees of the Central Railroad Com- 
pany of New Jersey in the States of New York and New Jersey will at 2 
o'clock a. m. Sunday, March 28 1920, be advanced one hour, viz.: set for- 
ward to 3 o'clock a. m. 
It is suggested that the communities which have not already adopted the 
daylight savings and any individuals whose affairs may be affected by this 
change should also advance their time-pieces by one hour. 
Additional notice will be issued covering through trains to and from points 
in the State of Pennsylvania. 
W. G. BESLER. 
President and General Manager. 


It was made known on March 25 by the U. 8S. Weather 
Bureau that local daylight saving laws would not change in 
any way the hours of distribution of the Government’s 
weather reports throughout the country. The bureau will 
observe only the national standard of time in the daily 
posting of the weather forecasts. 

The following is the official notice regarding the matter 
issued by the Federal Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORK. 
[Circular No. 266—March 26 1920. 
Daylight Saving. 
To All Banks, Trust Companies, Savings Banks and Bankers in the Second 
Federal Reserve District. 

Dear Sirs:—Under the ordinance of the City of New York local! time in 
New York City will be advanced one hour at two o'clock on Sunday morning, 
March 28 1920. 

Beginning Monday, March 29, therefore, this bank will open and close for 
business in accordance with such changed local time. 

The action of this bank in conforming its opening and closing to the new 
local time, is for the convenience of banking institutions and the public 
generally . 

Beginning Monday, March 29, the clearings at the New York Clearing 
House will take place at ten o'clock a. m., local time, which will be the 
equivalent of nine o'clock a. m. present time. 

The revised hours of business will continue in effect until further notice. 

Yours very truly, 
J. H. CASE. 
Acting Governor. 


MONTREAL STOCK BROKERS TO ADOPT DAYLIGHT 
SAVING. 








To avoid any confusion which might arise from the change 
of trading hours on the New York Stock Exchange, it was 
announced on March 26 that stock brokers of Montreal, 
Canada will start business next week at nine instead of 
ten o-clock. By order of the Administrative Commission of 
Montreal daylight saving will go into effect officially on 
May 2, it was said. 








CHANGES IN STAFF OF FEDERAL RESERVE BANK 
OF NEW YORK. 


In a circular issued under date of March 24 the Federal 
Reserve Board announced the following appointments: 


Adolph J. Lins has been appointed Manager at Large of the bank and 
will sign in that capacity and not as Manager of the Government Deposit 
Department which has been converted into a division of the Certificates 
of Indebtedness Departmnt. 

Jay E. Crane has been appointed Assistant Secretary of the bank and 
will sign in that capacity. 

Edward H. Hart has been appointed general counsel. 

Carl Snyder has been appointed Manager of the Statistics Department of 
the bank. 


The circular also said: 


The authority of Vincent A. Harvey to sign per procuration has been can- 
celed. 
Thomas Bruder has been appointed a holder of procuration and will sign 
in that capacity. 
H. ©. Low, Jr., will sign correspondence for W. B. Matteson, Manager 
of the Certificates of Indebtedness Department, and is no longer auth- 
orized to sign for Adolph J. Lins. 








CHANGES IN OFFICIAL STAFF OF HOUSTON BRANCH 
OF FEDERAL RESERVE BANK OF DALLAS. 


E. F. Gossett has been made Manager of the Houston 
branch of the Federal Reserve Bank of Dallas, succeeding 
Sam R.. Lawder, who has become Cashier of the Dallas Federa 
Reserve Bank. Mr. Gossett has been Cashier of the Houston 
branch, and he is replaced in that position by Paul 8. Miller, 
who had been Assistant Federal Reserve Agent and Auditor 
of the Houston branch since its establishment last August. 
J. H. Niendorff has succeeded Mr. Miller as Assistant Fed- 
eral Reserve Agent at Houston. R. M. Farrar, President 
of the National Bank of Commerce of Houston, has been 
named by the Federal Reserve Board as a director of the 
Houston branch bank, succeeding J. C. Chidsey, who has 
resigned to become State Commissioner of Insurance and 
Banking on April 1. 


S. R. LAWDER CASHIER OF FEDERAL RESERVE 
BANK OF DALLAS. 

Sam R. Lawder has become Cashier of the Federal Reserve 

Bank of Dallas, Texas, succeeding in that post Lynn P. 

Talley, who served as Deputy-Governor and Cashier of the 








, 





—————— 
Dallas Bank. Mr. Talley continues as Deputy-Governor. 
Mr. Lawder has been connected with the Federal Reserve 
institution since it was established in Dallas in 1914, part of 
the time as Assistant Cashier. In June 1918 he went to 
El] Paso to open the branch there and remained as its Manager 
until August 1919, when he was made Manager of the newly 
established Houston branch of the Federal Reserve Bank of 
Dallas. Mr. Lawder continued to serve as Manager of the 
Houston branch until his appointment as Cashier of the 
Dallas Reserve Bank. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to the 
Federal Reserve system in the week of March 19 1920: 

Totai 


Capital. Surplus. Resources. 
$50,000 $25,000 $1,082,676 


District No. 4— 
Napoleon State Bank, Napoleon, Ohio 
District No. 5— 
The Peoples Bank of Rural Retreat, Rural Re- 
131,650 
District No. 7— 
Huston Banking Co., Blandinsville, [l 
Iowa State Bank, Osceola, iowa 
District No. 9— 
Belgrade State Bank, Belgrade, Mont 
The Banking Corp. of Montana, Helena, Mont_500, 000 
State Bank of Plentywood, Plentywood, Mont. 25,000 
District No. 12— 
The Holtville Bank, Holtville, Calif 
Bank of Lemoore, Lemoore, Calif 
Orange County Trust & Savings Bank, Santa 


1,538,107 
430,181 


610,363 
2,263,513 
381,783 


567,729 
1 366,524 


2,675,600 
363 ,367 
519,700 


Bank of Helix, Helix, Oregon 
The First Bank of Pilot Rock, Pilot Rock, Ore. 30 000 








SECRETARY HOUSTON ON EXCHANGING TEMPORARY 
LIBERTY BONDS FOR PERMANENT ISSUES. 


In a statement regarding exchanging the temporary Liberty 
bonds for permanent bonds, Secretary of the Treasury 
Houston on March 23 announced that First Liberty Loan 
Converted 4% bonds, Second Liberty Loan 4% bonds, First 
Liberty Loan Converted 444% bonds and Second Liberty 
Loan Converted 444% bonds are expected to be available 
in permanent form within the next month or six weeks. 
Exchanges of temporary Third Liberty Loan for permanent 
bonds began on March 15. Exchanges of temporary 444% 
Fourth Liberty Loan bonds will not begin until approxi- 
mately Oct. 15. The following is Secretary Houston’s 


statement: 

As already announced by the Treasury and the several Federal Reserve 
banks, exchanges of the temporary 44 % coupon bonds of the Third Liberty 
Loan for permanent bonds with all subsequent coupons attached began 
on Monday, March 15 1920, and are now being carried on, chiefly through 
the several Federal Reserve banks, as fiscal agents of the United States, with 
the co-operation of the banking institutions of the country. Detailed infor- 
mation concerning the exchanges is given in Treasury Department Circular 
No. 164, dated Dec. 15 1919. The temporary coupon bonds of the Third 
Liberty Loan had no interest coupons attached for interest accruing after 
March 15 1920, and therefore became exchangeable by their terms on and 
after that date for new bonds with all subsequent coupons to maturity. 
Full supplies of the permanent Third 4s are available, and it is hoped that 
the exchanges will proceed as promptly as possible, in such a way as to meet 
the convenience of holders of temporary bonds and banking institutions as 
well as the Treasury Department. The next interest payment on the Third 
Liberty Loan does not occur, however, until Sept. 15 1920, and it is under- 
stood that in the meantime, up to about Sept. 6 1920, the temporary Third 
4\s will still be recognized as good deliveries in the market, so that there 
is no necessity for any immediate rush by bondholders to exchange their 
temporary bonds for permanent bonds. 

The Treasury has made ample provision in connection with these ex- 
changes of temporary for permanent bonds whereby recognized banking 
institutions in the United States who make no charge for their services 
may effect exchanges for themselves and their customers without expense 
or risk on account of the transportation of the temporary bonds surrendered 
or of the permanent bonds issued upon exchange. Adequate provision has 
also been made whereby incorporated banks and trust companies may make 
over-the-counter exchanges. Full information as to these arrangements 
is available at the respective Federal Reserve Banks. In view of the 
liberal arrangements which have been made for effecting the exchanges, 
and in view of the fact that no charge for the exchange is imposed by the 
United States, the Treasury confidently appeals to the banking institutions 
of the country to handle exchanges of temporary for permanent bonds with- 
out expense to the holders, and thus complete their patriotic service in 
connection with the war loans by carrying out this last, and mechanically 
the largest, operation related to our war financing without imposing charges 
for their services. Holders of temporary bonds will, it is hoped, consult 
their own banks and avail themselves of their assistance in effecting the 
exchanges for permanent bonds. 

Deliveries of permanent bonds in exchange for temporary bonds will be 
made within the United States by the Federal Reserve banks and the Trea- 
sury Department at the risk and expense of the United States, whether 
or not submitted through banking institutions, but the arrangements for 
the transportation of temporary bonds surrendered for exchange at the 
expense and risk of the United States are available only when presented 
through recognized banking institutions to the Federal Reserve banks. In 
other words, holders of temporary bonds who surrender their bonds direct 
to a Federal Reserve bank or the Treasury Department for exchange will 
be obliged to make their own arrangements for the transportation and in- 
surance of the temporary bonds surrendered. 

First Liberty Loan Converted 4% bonds, Second Liberty Loan 4% bonds, 
First Liberty Loan Converted 44% bonds, and Second Liberty Loan 
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Converted 414% bonds are all expected to be available in permanent form 
for delivery in exchange for temporary bonds within the next month or 
six weeks, and exchanges of these bonds will be handled in substantially 
the same manner as exchanges of the Third Liberty Loan bonds. Inasmuch 
as the temporary First 44s and Second 4 s have coupons attached covering 
interest to June 15 and May 15 1920, respectively, they need not be ex- 
changed for permanent bonds until those dates; in fact, before June 15 and 
May 15 1920, respectively, the permanent First 414s and Second 4s are 
required chiefly for delivery upon conversion and exchange of temporary 
First 4s and Second 4s, which have no coupons attached for interest accruing 
after Dec. 15 and Nov. 15 1919, respectively, but whose exchange has been 
postponed awaiting the preparation of the permanent 4s, in order that 
both conversion and exchange might be effected simultaneously. As 
repeatedly announced, the First 4s and Second 4s are still convertible into 
44% bonds, pursuant to the terms of the extended conversion privilege, 
and holders of temporary 4% bonds are therefore urged to submit their 
bonds for both exchange and conversion. As already announced, in the 
absence of written instructions to the contrary, temporary 4% bonds pre- 
sented for exchange for permanent bonds will be deemed to be presented 
also for conversion into 414 % bonds. , 

The temporary 414% bonds of the Fourth Liberty Loan still have one 
unmatured coupon attached, due Oct. 15 1920. Exchanges of temporary 
Fourth Liberty Loan bonds will therefore not begin until approximately 
Oct. 15 1920, when it is expected that adequate stocks of permanent bonds 
will be available so as to permit exchanges to be carried on in substantially 
the same manner as exchanges of Third Liberty Loan bonds. Temporary 
First Second 44s do not become exchangeable until Dec. 15 1920. The 
First 34s and both seriesof Victory notes were issued originally in perma- 
nent form. 

All 4% and 4% &% registered Liberty bonds are already in permanent form 
and need not be exchanged for other bonds. Holders of temporary 4% 
and 44% coupon Liberty bonds are therefore strongly urged to present 
their temporary bonds for exchange for registered bonds instead of for cou- 
pon bonds in permanent form, and in that event will promptly receive 
registered bonds upon exchange. The exchanges of temporary for regist- 
ered bonds may be made at any time, and need not await the completion of 
the permanent coupon bonds. Substantially the same facilities are avail- 
able for exchanges of temporary bonds for registered bonds as for exchanges 
for permanent coupon bonds, and holders of the temporary bonds should 
have no difficulty in arranging with their own banks for exchanges into 
registered bonds without expense. 








BILL PROPOSING ISSUANCE OF $30,000,000,000 BONDS 
TO RETIRE LIBERTY LOAN ISSUES. 

A bill calling for the issuance by the Government of 34% 
bonds to the amount of $30,000,000,000, to be exchanged 
for bonds of the first, second, third and fourth Liberty loans 
was introduced on March 22 by Senator Frelinghuysen of 
New Jersey. The proposed issue would be exempt from all 
taxation, except estate and inheritance taxes, and would be 
payable fifty years from the date of issue. Instating that the 


bill, in the opinion of bankers interviewed on the subject, 
has little possibility of becoming law. 


The ‘‘Wall Street 


Journal’ of March 23 said: 

It is generally held that the low interest rate would appeal only to the 
very wealthy class, by reason of the tax-exemption feature, and that this 
class does not constitute a sufficiently large market to absorb the issue. 
The funds of the average small investor would not be attracted bya34%% 
rate, when Liberty issues now outstanding are selling at prices to yield 


Over iite it is believed that che primary purpose of the bill is to stabilize 
Government bond prices; many feel that it would fail in accomplishing this 
object, which might be more readily brought about by removing the tax 
provisions on some of the present issues. 

Dealers report more active buying in Liberty issues in all sections of the 
country, and are of the opinion that prices are due for a substantiai rise 
when the credit situation shows improvement. : 

ts 


The bill was referred to the Committee on Finance. 
text is as follows: 


A BILL to authorize an issue of bonds in exchange for bonds of the First, 
Second, Third, and Fourth Liberty Loan issues. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Secretary of the Treasury is 
hereby authorized and directed to issue from time to time, as may be 
necessary to fulfil the purposes of this Act, bonds of the United States to 
the amount of $30,000,000,000. 

The bonds herein authorized shall be payable fifty years from the date 
of issue and shall bear interest at the rate of 34% per annum, payable 
semi-annually. The principal and interest thereof shall be payable in 
gold coin of the United States of the present standard of value and shall be 
exempt from all taxation, except estate or inheritance taxes, imposed by 
authority of the United States or its possessions, or by any State or local 
taxing authority; but such bonds shall not bear the circulation privilege: 
Provided, That when (if ever) the rate of taxation upon net incomes shall be 
reduced to the normal rate in force on the Ist day of January 1914, then and 
in that event and thereafter the income derived from bonds hereby author- 
ized shall be subject to such normal rate of taxation. 

The bonds herein authorized shall be issued solely for the purpose of 
retiring such bonds of the First, Second, Third and Fourth Liberty Loans, 
converted or unconverted, as shall be offered to the Secretary of the Treas- 
ury in exchange therefor, as hereinafter provided. 

The Secretary of the Treasury is hereby authorized and directed to issue 
the bonds herein authorized in exchange for such bonds of the First, Second, 
Third and Fourth Liberty Loans, converted or unconverted, as may be 
offered to him in exchange, par for par, pursuant to the provisions of this 
Act, at any time within the five fiscal years beginning July 1 1920, following 
the effective date of this Act. 

Sec. 2. That there is hereby created in the Treasury a cumulative sinking 
fund for the retirement- at maturity of the bonds authorized by this Act 
to be issued. For the fiscal year beginning July 1 1920, and for each fiscal 
year thereafter until the maturity of said bonds, there is hereby appro- 
priated, out of any money in the Treasury not otherwise appropriated, for 
the purposes of such sinking fund, an amount equal to the sum of seven 
thousand five hundred and sixty-four ten-thousands of 1% of the aggre- 
gate amount of such bonds, issued during such fiscal year, and for such of 
said bonds issued during the fiscal year beginning June 30 1921, seven 
thousand eight hundred and ninety ten-thousandths of 1% of the aggre- 
gate amount of such bonds issued during such fiscal year, and for such 


es 


SE 
of said bonds issued during the fiscal year beginning June 30 1922, eight 
thousand two hundred and thirty-three ten-thousandths of 1 % of the 
aggregate amount of such bonds issued during such fiscal year, and for 
such of said bonds issued during the fiscal year beginning June 30 1923, 
eight thousand five hundred and ninety-five ten-thousandths of 1% of 
the aggregate amount of such bonds issued during such fiscal year, and for 
such of said bonds issued during the fiscal yéar beginning June 30 1924, 
eight thousand nine hundred and seventy-five ten-thousandths of 1% of 
the aggregate amount of such bonds issued during such fiscal year, and for 
such of said bonds issued during the fiscal year beginning June 30 1925, nine 
thousand three hundred and seventy-seven ten-thousandths of 1% of the 
aggregate amount of such bonds issued during the fiscal year. 
Sec. 3. That this Act shall take effect immediately. 








U. 8. SENATE CONFIRMS NOMINATION OF BAIN- 
BRIDGE COLBY AS SECRETARY OF STATE. 

The U.S. Senate on March 22 confirmed the nomination 
of Bainbridge Colby as Secretary of State, succeeding Robert 
Lansing, resigned. The nomination of Mr. Colby had been 
sent to the Senate by President Wilson on Feb. 25, and Mr. 
Colby was sworn into office on March 23. The Senate 
Foreign Relations Committee, before deciding on March 19 
to report favorably his nomination, held extended hearings 
on the appointment, Mr. Colby on the 18th submitting a 
long statement on the matter of the inquiry. No details of 
the hearings have been made public, and on the 23d inst. it 
was made known that Mr. Colby had suggested that Senator 
Lodge, Chairman of the Senate Committee on Foreign 
Relations, make public the evidence taken by the Committee. 
Mr. Colby’s letter follows: 


Dear Senator Lodge: Will you permit me to express to you my appreciation 
of the very courteous reception I had from you and the members of your 
committee on the occasion of my recent appearance before the committee. 

I am hopeful that a way may be found to lift the secrecy which surrounds 
the evidence taken by the committee on the subject of my confirmation. 
While reluctant to make a request that may in any degree conflict with the 
usual practice of the committee or anticipate its action, it would be very 
much appreciated by me if the whole record were given complete publicity. 

Cordially yours, 
BAINBRIDGE COLBY. 

On the 23rd inst. also it was announced that the hundreds 
of passports which had been accumulating pending the 
installation of the new Secretary of State, would be issued 
more quickly than had been hoped, as the result of pre- 
arrangements made by Charles B. Welsh of the Passport 
Control Division. Mr. Welsh obtained Secretary Colby’s 
signature and had hundreds of passports prepared with the 
facsimile signature ready to be issued the moment the new 
Secretary took office. 








U. 8. WHEAT DIRECTOR REVOKES LICENSE. 


Julius H. Barnes, United States Wheat Director, an- 
nounced on March 24 that he had revoked until further 
notice, effective at noon, March 22 1920, the license granted 
to Seth Barrett of Frederick, Oklahoma, as warehouseman, 
or elevator operator of wheat. Mr. Barnes says: 


This license was revoked on account of the licensees violation of the con- 
ditions upon which his license was issued and held, particularly his failure 
to appear when summond to a hearing before Mr. D. F. Piazzek, Second 
Vice-President of the United States Grain Corporation and special agent 
for the United States Wheat Director at Kansas City. 








RECORD PRICE FOR FUR SEAL SKINS IN 
GOVERNMENT SALE. 

Secretary of Commerce Alexander announced on March 
22 that 9,100 dressed, dyed, and machined fur seal skins 
from the take of 1918 on the Pribilof Islands, Alaska, were 
sold at the public auction held in the International Fur 
Exchange, St. Louis, Missouri, on Feb. 2. These skins 
commanded the highest prices ever paid, one lot bringing 
$177 a piece. Numerous other lots sold for over $170 each, 
the average being $140 97 each, an advance of $49 63, or 
about 55%, over the previous sale held last September. 
More than 600 buyers, representing 10 countries, attended 
the recent sale, which netted the United States $1,096,- 
833 23. 


ANTI-TRUST SUITS TO BE PRESSED DESPITE U. §&. 
STEEL DECISION. 


It was announced on, March 11 that notwithstanding the 
recent decision of the U. 8. Supreme Court in the U. S. Steel 
Corporation case the ‘Department of Justice will proceed 
against all corporations alleged to be trusts. The Supreme 
Court decision in which the Government’s contention that 
the corporation was engaged in illegal restraint of trade and 
the exercise of monopoly was overruled, was referred to at 
length in these columns March 6, page 925. In indicating 
the policy of the Department of Justice on March 11 At- 
torney-General Palmer said that ‘“‘the steel case does not 
indicate what the high court will do in other similar trials.” 











He added that the Department staff had given careful con- 
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sideration to the steel decision and had found that there were 
many differences from a legal standpoint in all other cases 
now being prepared by the Government. “Mature study” 
of the Steel Corporation decision, the Attorney-General said, 
disclosed no weakness in the Sherman Act, under which the 
suits were brought. Officials explained that the four-to- 
three decision on the vote in the steel trust case could not be 
construed as meaning that that was the view of the high 
court on the Sherman law. The decision stated that the 
corporation was not committing unlawful acts now, but 
officials pointed out that the Department was left free to 
institute new proceedings if violations were discovered. 
There are nine anti-trust suits before the Supreme Court— 
the Southern Pacific-Central Pacific, the American Can 
Company, the Quaker Oats Company, the Eastman Kodak 
Company, the Associated Billposters, the Keystone Watch 
Case Company and the Nash Bros., and the so-called coal 
trust suit, involving the Reading Co. and the Lehigh Valley 
Coal Co. 


BILL CALLING FOR 10% TAX ON ADVERTISING 
MATTER. 


A bill was introduced on March 8 in the House of Repre- 
sentatives proposing a 10% tax on classified advertisements 
in any book, magazine or newspaper having a circulation of 
5,000 or more; the tax would not apply to advertisements of 
articles “lost’’ or ‘‘found” or “‘help wanted,”’ “positions 
wanted,” or auction sales of live stock and farming imple- 
ments. On all other advertisements a tax of 15% would be 
imposed. The bill was offered by Representative Thomp- 
son with a view to conserving the paper supply and raising 
additional revenue for the Government. It was referred 
to the Committee on Ways and Means. It reads as follows: 


A BILL to increase the revenue of the Government of the United States 
and to conserve the supply of print and other paper by imposing a 
tax upon advertisers. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That from and after the passage of this 
Act there shall be levied, assessed, collected and paid by the advertiser 
upon al] advertisements in any book, magazine, or newspaper having a 
circulation of five thousand or more, pamphlet or other publication entering 
the United States mails a tax equivalent to 10% of the sum usually charged 
by the publishers of such book, magazine, newspaper, pamphlet, or other 
publication for such advertising matter: Provided, That such tax shall not 
apply to nor be collected upon classified advertisements when the same is 
a bona fide advertisement of articles ‘‘lost’’ or articles ‘“‘found,”’ of “‘help 
wanted,” of ‘positions wanted,"’ nor to bona fide public sales at auction 
of live stock and farming implements and utensils. 

Sec. 2. That there shall be levied, assessed, collected, and paid by the 
advertiser on all advertising matter other than that specified in section 1 
hereof a tax equivalent to 15% of the sum usually charged for the pro- 
duction of such advertising matter. 

Sec. 3. That each person, corporation, partnership, or association 
receiving any payments referred to in this Act shall collect the amount of 
the tax imposed herein from the person, corporation, partnership, or asso- 
ciation liable therefor, and shall make monthly returns under oath, in 
duplicate, and pay the taxes so collected to the collector of internal revenue 
of the district in which the principal office or place of business is located 
or obligation for the collection of the tax arose. Such returns shall contain 
such information and be made in such manner as the Commissioner of 
Internal Revenue, with the approval of the Secretary of the Treasury, 
may by regulation prescribe. 














PRESIDENT WILSON ORDERS REMOVAL OF RESTRIC- 
TIONS ON BITUMINOUS COAL INDUSTRY 
AND ASKS MINERS AND OPERATORS 
TO MAKE NEW CONTRACT. 

In pursuance of an Executive order issued by President 
Wilson, Walker D. Hines, Director-General of Railroads, on 
March 24 notified regional and district coal distribution com- 
mittees throughout the country that they would cease to 
function on Aprill. This was the date set by the President 
in his Executive order, issued the preceding day, providing 
for the removal of Federal control of bituminous coal prices 
and of other restrictions which were ordered put into effect 
by the Federal Government on the eve of the bituminous 
miners’ strike last November. The order of the President 
was in line with the arguments made by the coal operators, 
that Federal control of distribution and prices of coal should 
be lifted and that natural economic forces should be allowed 
to function. 

Coincident with the issuance of the Executive order, Presi- 
dent Wilson made public the majority and minority reports 
of his Bituminous Coal Investigating Commission, which had 
tried but failed to reach a unanimous agreement on the ques- 
tion of wages and working conditions. These reports were 
referred to in a previous issue of our paper and are quoted 
further below in the present article. 

The President on March 19 addressed a letter to the Execu- 
tive officials of the miners’ and the operators’ associations 
asking them, with all possible speed, to negotiate a new 
working agreement, based on the majority report of his 





settlement commission. The 27% increase in wages al- 
lowed by the Commission, it is estimated, will add $200,- 
000,000 per year to mining costs. 

The Coal Commission’s majority and minority reports 
were enclosed in the President’s letter to the operators and 
miners, but the President assumed, he said, that both 
groups, as previously agreed, would consider the majority 
report binding. He enclosed the minority report, he said, 
merely as information for their use in negotiating their 
working agreement. John L. Lewis, President of the United 
Mine Workers of America, declared on March 23 that he was 
dissatisfied with the award in so far as it does not cover 
reforms asked by the miners, but said that he would accept it. 


Mr. Lewis said: 

The affirmation of the majority report will be keenly disappointing to 
the mine workers, ignoring as it does, many vital reforms for which they 
ask consideration. Furthermore, the majority commissioners usurp the 
authority now vested in them presuming to render decision upon questions 
which were not raised by the operators prior to the formation of the com- 
mission and which of consequence were not included in the original matters 
of difference between miners and operators. 

Nevertheless, the miners are ready and willing to respond to the Presi- 
dent's suggestion to participate in a joint conference in the hope that a new 
agreement can be concluded. 


On March 24 Mr. Lewis sent to Thomas P. Brewster, 
Chairman of the Operators’ Scale Committee, the following 


telegram from Washington: 

The President's letter of the 19th inst., addressed to the operators and 
miners, made public yesterday, suggests the holding of an immediate joint 
scale conference to conclude the making of an agreement. In behalf of the 
mine workers { express our willingness to comply with his suggestion. [ 
will be pleased to join with you in a call for the assembling of the joint scale 
committee of the Central Competitive Field. Having in mind the con} 
venience of all parties, { suggest that the meeting be held in New York on 
next Monday, Mar. 29. 

The President’s letter to the miners and the operators 
asking them to make a new wage contract was given out 
simultaneously with the reports of the Coal Commission 
and the text of the Executive order providing for withdrawal 
of the Federal restrictions on prices and distribution. A legal 
opinion had been rendered previously by former President 
Taft to an operators’ association holding that the fixing of 
coal prices by the Government was illegal, being the exercise 
of war powers which were no longer applicable. Suits had 
also been instituted in the courts by the operators to test 
the legality of the Government’s price-fixing policy. The 
text of President Wilson’s Executive order issued on March 23 
follows: 

Pursuant to the authority vested in me by the Act of Congress of Aug. 10 
1917, entitled ‘An Act of Congress to provide further for the national 
security and defense by encouraging the production, conserving the supply, 
and controlling the distribution of food products and fuel,” and other 
powers there unto me authorizing, I, Woodrow Wilson, President of the 
United States of America, do hereby order and direct, that from and after 
12:01 o'clock a. m. on the first day of April 1920, the order issued by me 
on the 30th of October 1919, restoring certain rules, regulations, orders 
and proclamations therein referred to. relative to the price of bituminous 
coal and other matters and things therein described, shall be suspended 
until further ordered, and that all other executive orders subsequent thereto 
issued by me, except the executive order of Feb. 25 1920, relative to the 
Tidewater Coal Exchange, and all orders subsequent thereto issued by the 
United States Fuel Administrator or any person acting pursuant to authority 
conferred upon him either by me or the United States Fuel Administrator, 
shall be suspended until otherwise ordered, on and after 12:01 o'clock a. m. 
April 1 1920, it being the intent and purpose of this order to restore at 
12:01 o'clock a. m. on April 1 1920 the rules and regulations of the United 
States Fuel Administration to the status existing immediately prior to the 
aforesaid executive order of Oct. 30 1919, but not in any wise to affect the 
validity of any act or thing done under any of the said orders or regulations 


prior to 12:01 o'clock a. m. April 1 1920, or the executive order of Feb. 25 
1920, relative to the Tidewater Coal Exchange. 


The President’s letter to the miners and operators on the 
subject of wages was as follows: 
The White House, Washington, Marct 19 1920. 

Gentlemen:—I am transmitting to you herewith a copy of the report and 
award of the Bituminious Coal Commission, appointed to adjust matters in 
controversy between the bituminous coal miners and operators of the 
country. 

In accordance with instructions in my letter of appointment to the com- 
mission and memorandum attached thereto, and the agreements by mine 
workers and operators to abide by the report and award of the commission, 
this report and the award is the basis upon which the wage schedule agree- 
ments between the mine workers and operators shall be made. 

Operators and miners should, therefore, made arrangements for convening 
the necessary joint conferences as soon as possible to make such changes in 
the terms, provisions and conditions mining rates and wage schedules as 
are set forth in this report and award. 

It is essential to the public welfare that the agreements be concluded 
at the earliest date practicable so that the uncertainty as to fuel supply 
may be ended and that consumers may be able to make contracts for their 
coal supply and also that the recommendations contained in the report as 
to the storage of coal by consumers may be of service this year. 

I also inclose as information copy of minority report by one member of 
the commission. This minority report concurs with the report of the com- 
mission as to the wage for miners, though dissenting as to the wage for day 
workers, and in part concurs and in part dissents on other points. I regret 
that the members of the commission were not unanimous on all points, as 
I had expressed the hope they would be, but the report of the majority is 
none the less the report of the commission and binding as such. 

I take it that neither party will raise any question, and I am sure no qués- 
tion can properly be raised as to the binding character of the award, not- 
withstanding the fact that it is not unanimous. On Dec. 10 1919, the 
miners, without qualification, agreed to submit all questions to a decision 
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of a commission of three persons to be appointed by me, the report of such 
commission to be made the basis of a new wage agreement. This definite 
and unqualified acceptance did not in any way limit the power which any 
such commission is always understood to have, in the absence of agreement 
to the contrary, that it may reach a decision by majority vote. The ac- 
ceptance of the operators was equally unqualified on this point. This | 
condition was in no wise changed by my subsequent action on Dec. 19 in 
expressing a belief as to the desirability and importance of unanimous 
action. 

My appointment of the commission indicated that the power ot fix the 
price of coal would not be conferred upon the commission except for its 
unanimous action and therefore it is clear that such power to fix coal prices 
should not be conferred on the commission. 

I have carefully considered the question whether the war power of the 
Lever Act should be temporarily invoked by me, despite the absence of 
any action of the cemmission so recommending to continue temporarily 
the control of prices and have concluded that it is not expedient for me to 
exercise any such price-fixing control so that, on and after April 1 1920 
no Government maximum prices will be enforced. 

There is, at present, no provision of law for fixing new coal prices for 
peace-time purposés, and unless and until some grave emergency shall arise, 
which in my judgment has a relation to the emergency purposes of the Lever 
Act, I would not feei justified in fixing coal prices with reference to future 
conditions of production. 

I am aware that at present, as a result of the shortage created by the 
coal strike and of the consequent interference with transportation and as a 
result, aiso, of the exceptionally unfavorable Winter, the demand for coal 
continues active. I desire to impress upon the coal operators the extreme 
importance not only of their complying to the fullest extent with the laws 
against combinations in restraint of trade and against profiteering, but also 
of their exerting themselves affirmatively to prevent exacting of unreason- 
able prices for coal. lam sure the public fully appreciates the desirability 
where practicable, of leaving commercial transactions untrammeled, but 
at the same time I am satisfied the public will find ways to protect itself 
if such liberal policy shall appear to result in unreasonably high prices. 

Sincerely yours, 
WOODROW WILSON. 


The majority and minority reports of the President’s Coal 
Commission were referred to at some length in W ashington 
advices of March 23 to the New York “Times.”” Regarding 


the salient features of the reports these advices said: 

The wage increase of 27% recommended by the majority report, which 
the President calis the award, absorbs the 14% increase allowed in the 
strike settlement and means a still further annual increase, it is said, of 
$96,000,000 and a total of $200,000,000 since Oct. 1919. To have short- 
ened the working day one hour, as recommended by the labor representa- 
tive on the commission, would cost an additional $100,000,000, according 
to the majority report. Secretary Wilson before the strike urged an in- 
crease of 31.6%, and Dr. Garfield, former Fuel Administrator, an increase 
of 14% 

Both the majority award and the minority report accept as a basis an 
increase in wages to tonnage workers of 24 cents a ton over the wages in 
effect on Oct. 31 1919. As to-day laborers and monthly men, except 
trappers and other boys, the award provides for an advance in such wages 
of $1 per day, and trappers and boys receiving less than men’s wages 53 
cents perday. The minority report in this respect differed from the award 
and proposed that day laborers and men, except trappers and other boys, 
be advanced $1 35 per day. trappers and boys receiving less than men’s 
wages to be advanced 75 cents per day. In regard to wages for other 
classes of labor, yardage, dead work and room turning, the two reports are 
in agreement, the increase being fixed at 20%. 

The award retains the eight-hour day and the minority report agrees to 
retain the present working day for one year, recommending a reduction in 
working time after that period. Both reports agree as to the termination 
of the contract, the decision being in favor of the Spring. Both reports 
provide for tribunals for the settlement of points of difference between the 
operators and the miners, the majority report proposing a commission to be 
selected jointly by the operators and the miners, to consider certain diffe- 
rentials and also a commission for the settlement of future disputes bet ween 
the eperators and the miners. 

The award recognizes the fact that the coal industry is ‘speculatively 
over-deyeloped,’’ and the fact that it will be necessary under competitive 
conditions for some of the mines now in operation to close down. The 
question of car pushing, camps and housing, power, coal for the miners and 
blacksmithers are dealt with specifically in both reports and the differences 
in these matters are not material. 

In addition to the award, the majority report recommends the storage 
of a minimum of three months’ Winter supply of bituminous coal for July 1 
of each year by Federal Government departments, public utilities, railroads 
and other consumers; the study by the Interstate Commerce Commission 
of the advisability of instituting freight rates on coal lower in the Spring 
than in the Fall and Winter months, and steps to minimize as far as possible 
car shortage in the transportation of coal. 

The majority report does not touch on the question of prices, as this is 
not a matter within its jurisdiction. The minority report, on the assump- 
tion that Dr. Garfield, in his statement that coal operators were able to 
asorb an increase of 14% and that 80% of that advance was not absorbed, 
stated that “it seems apparent that the additional 13% now called for 
should be taken care of by the operators.”’ 


In submitting their report, Messrs. Robertson & Peale said in part: 


“Every effort was made to ascertain the actual increase in the cost of 
living to the miners. Many different figures and opinions were presented. 
Our award, as the result of careful scrutiny of all the evidence submitted 
by the parties in interest and otherwise obtained, grants the miners an 
advance in wazes larger than the percentage of increase in the cost of living 
submitted by their representatives. 

“Tonnage workers will have received under this award an average in- 
crease in wages since 1913 of 88%, and day men, part of whose previous 
advance was based on existing inequalities in compensation rather than 
on increased living cosis, will have received an average advance of 111%. 

“The other main point of the United Mine Workers’ contention—a re- 
duction in the working hours from eight to six hours a day, and five days a 
week—is not granted, for the reason we state in the report. We are con- 
vinced that a curtailment of productive energy would react not only against 
the whole population but against the miners themselves. 

“It is essential that the miners shal] have living wages. It is likewise 
essential in the public interest that there shall be no let-down in production. 

“A wage settlement for the moment is not a correct or adequate answer 
to the problem. The coal industry has been on an unsound basis for years, 
because of its seasonal character and the resulting car shortages and car 
service intermittences. The heavy movement of bituminous coal comes 
‘+n the fall and winter. Inevitably, with the buying and movement limited 
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to one season, there is a great car shortage, which limits production. When 
the market drops in the spring and summer, there are idle men, idle mines, 
and idlecars. From the standpoint of employers and employees, the indus- 
try has yielded a hazardous return. 

‘The solution of the problem is to bring about evenness of production 
and distribution. This can be done by the co-operation of the railroads, 
public utilities, and steel companies as consumers, on the one side, and of 
the operators, the {nter-State Commerce Commission, the banks and the 
Federal Reserve System, on the other side. 

“We believe that the Federal Reserve banks will view favorably the eligi- 
bility of commercial paper based upon coal purchased and stored by the 
railroads and public utilities in the dull seasons. Some of the leading rail- 
——- have given assurances of their co-operation. Others approached 

ve not. 

“If virtually complete co-operaiion is assured, it will result in time in a 
substantially even production, cont’nuous employment, and even distribu- 
ton throughout the year. The small consumers will then not have to 
compete with the larse consumer ‘n the winter and will not be ai the mercy 
of the pract’ce of commandeer’ng on the ground of pr*ority. 

“Until this is done, wage costs must of necessity be high, but when this is 
accomplished prices should be more reasonable, employment more continu- 
ours, and the industry better stabilized. The present inexcusable and ex- 
travagant waste would then be eliminated. 

“The mine workers themselves, we feel sure, recognize that no other 
remedy will be adequate. A shortening of the working day would seriously 
affect production, add additional workers to the industry and incre ase the 
present unsettled condition. This decreased production would, in turn, add 
still further to the cost of living, hitting the workmen in other industries 
and continue the folly of such pyramiding.”’ 


The view seemed to be entertained by some of the coal 
operators that it would be impossible to negotiate a new 
agreement by April 1, due to the fact that the Government 
was prosecuting 125 miners and operators for alleged viola- 
tion of the Lever Food and Fuel Control Act. We referred 
to this in our issue of March 13, page 1041. 








PRESIDENT’S SECOND INDUSTRIAL CONFERENCE 
SAYS EMPLOYER AND EMPLOYEES MUST ° 
SOLVE INDUSTRIAL PROBLEMS TOGETHER. 


The Second National Industrial Conference which was 
appointed by President Wilson last November to find a 
solution of the industrial problems of the nation made public 
on March 20 its report to the President, recommending 
therein the joint organization of employer and worker “as 
a means of preventing misunderstanding and of securing 
co-operative effort.”’ 

This conference, made up of prominent public men, was 
called by President Wilson after the failure of the original 
National Industrial Conference which met last October at 
Washington and terminated its activities following the with- 
drawal of the labor delegation. 

The Second Industrial Conference opened its sessions at 
Washington Dec. 1. It issued on Dec. 28 a preliminary 
report of its deliberations, embodying plans for the estab- 
lishment of machinery to prevent and settle labor disputes. 
These plans were advanced for consideration, study and con- 
structive criticism by interested individuals and organiza- 
tions throughout the country. The conference then re- 
cessed for three weeks, reassembling at Washington on Jan. 
12 to consider the suggestions and criticisms which had been 
sent to it during the intervening period, and to hear in person 
some of those who had offered the suggestions and criticisms. 

In its final report the conference outlines and asks the 
President and Congress to set up a complete system for the 
settlement of all industrial disputes on a local, regional 
and national basis, through collective shop agreements, by 
decision of a regional conference board, or fina] determination 
by an umpire or a national industrial board, which is to 
sit in Washington. 

The report goes into every phase of labor relations and 
conditions of employment. Its most significant recom- 


mendations were: 

1. Establishment of employee representation in shops or plants. 

2. Acceptance of the principle of collective bargaining. 

3. Creation of machinery for settlement of industrial disputes. 

4. For a new system of food marketing and development of co-operative 
buying and selling of food products to stop speculation and profiteering. 

5. Fixing of a minimum wage to give reasonable living conditions and 
protect community and individual from the ill effects of lack of competence. 

6. Extension of Government machinery to investigate living costs. 

7. Establishment of ‘“‘gain sharing’’ as opposed to profit sharing. 

8. Promotion of the insurance principle, and for converting Liberty Loan 
savings into some form of annuities. 

9. Fixing hours of labor on a weekly basis, with preferably forty-eight 
hours a week and a Saturday half holiday. 

10. Final determination of hours of labor on the basis of studies of fatigue 
and the effect of work in a particular calling on the one hand and studies of 
hours that will give maximum production on the other. 

11. Prevention of child labor and enforced schooling and physical up- 
building. 

12. Special safeguards for women in industry as to hours and conditions 
of work, and equal pay for equal skill and production. 

13. Better housing. 

14. Prevention of labor turnover. 

15. Relief from present economic conditions for Government workers and 
school teachers. 


The report opposes: 
1. Profit sharing as a panacea for labor ils. 
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2. Restriction of production by labor. 

3. Strike by United States employees or public servants, such as police 
and firemen. 

4. Against affiliation of policemen and firemen with organizations that 
use the strike weapon. 

5. Encouragement of overtime work. 

The conference issued a warning to the nation against 
building up the conditions of industrial labor at the expense 
of the farms, saying that such a course would restrict food 
production seriously and would inflate food prices. Defla- 
tion from present high prices, it declares, must come slowly 
and can be accomplished only by greater production, econ- 
omy and a gradual restriction of credits. In this it is in 
agreement with the Federal Reserve Board. 

The conference not only declares for collective bargaining 
as a fundamental solution of present industrial problems, 
but for “labor’s right to be represented by representatives of 
its own choosing.”’ It was on these two questions that the 
original industrial conference split and finally broke up. 
It will be recalled that President Gompers, of the American 
Federation of Labor, and other labor delegates left the con- 
ference when. it failed to approve recognition of these prin- 
ciples in the form desired by the Labor Group. 

The conferees in their report state that they have modified 
the tentative plan of machinery to adjust disputes in general 
industry by conference, conciliation, inquiry and arbitration, 
announced by the conference on Dec. 28 1919 and that they 
have endeavored to develop methods of prevention rather 
than adjustment of labor difficulties. 'The modified plan, 
devised since the conference reconvened last Jan. 12, it is 
said, makes machinery available for “collective bargaining 
with only incidental and limited arbitration.’’ The plan 
has been extended to cover disputes affecting public utilities 
other than steam railroads and also to Government and other 
employees. In addition the report analyzes the develop- 
ment of industrial relations, hours of labor, women in in- 
dustry, child labor, housing, wages, profit-sharing and gain- 
sharing, thrift agencies, inflation and high cost of living, 
agriculture, unemployment and a public employment clear- 
ing house. 

The report is signed by Secretary of Labor Wilson, as 
Chairman; Herbert Hoover, as Vice-Chairman, and the 
following other members of the conference: Martin H. 
Glynn, Thomas W. Gregory, Richard Hooker, Stanley 
King, Samuel W. McCall, Henry M. Robinson, Julius 
Rosenwald, George T. Slade, Oscar S. Straus, Henry C. 
Stuart, William O. Thompson, Frank W. Taussig, Henry J. 
Waters, George W. Wickersham, and Owen D. Young, 
and Willard E. Hotchkiss and Henry R. Seager, Executive 
Secretaries. 

The report was unanimous with two exceptions. Former 
Attorney-General Gregory and Mr. Stuart are said to have 
held to the conviction that public service employees should 
be prohibited from striking and that there should be some 
provision for enforcement of awards. 

The settlement plan outlined and recommended by the 
conference was largely the work of Herbert Hoover, it is 
understood. It would apply impartially to union and non- 
union labor. It would not prohibit strikes or lockouts, does 
not provide for compulsory arbitration which organized 
labor opposes, or for enforcing collective bargaining or 
acceptance of arbitral awards by either party, and avoids 
legal compulsion in any form. ‘The plan is outlined in the 
report as follows: 


1. The parties to the dispute may voluntarily submit their differences for 
settlement to a board, known as a regional adjustment conference. This 
board consists of four representatives selected by the parties and four others 
in their industry chosen by them and familiar with their problems. The 
board is presided over by a trained Government official, the regional chair- 
man, who acts as a conciliator. If unanimous agreement is reached, it 
results in a collective bargain, having the same effect as if reached by a 
joint organization in the shops. 


2. If the regional conference fails to agree unanimously, the matter, with 
certain restrictions, goes, under the agreement of submission, to the National 
Industrial Board, unless the parties prefer the decision of an umpire selected 
by them. 


3. The voluntary submission to a regional adjustment conference carries 
with it an agreement by both parties that there shall be no interference with 
production pending the processes of adjustment. 


4. If the parties, or either of them, refuse voluntarily to submit the dispute 
to the processes of the plan of adjustment, a regional board of inquiry is 
formed by the regional chairman, of two employers and two employees from 
the industry, and not parties to the dispute. This board has the right, 
under proper safeguards, to subpoena witnesses and records and the duty to 
publish its findings as a guide to public opinion. Either of the parties at 
conflict may join the board of inquiry on giving an undertaking that, so far 
as its side is concerned, it will agree to submit its contention to a regional 
adjustment conference, and if both join, a regional adjustment conference 
is automatically created. 

5. The National] Industrial Board in Washington bas general oversight of 
the working of the plan. he 

6. The plan is applicable also to public utilities, but in such cases t e- 
Government agency having power to regulate the service has two repr 





sentatives in the adjustment conference. Provision is made for prompt 
report of its findings to the rate regulating body. 

The conference makes no recommendation of a plan to cover steam rail- 
roads and other carriers, for which legislation has recently been enacted by 
Congress. 

7. The plan provides machinery for prompt and fair adjustment of wages 
and working conditions of Government employees. It is especially nec- 
essary for this class of employees, who should not be permitted to strike 

8. The plan involves no penalties other than those imposed by public 
opinion. It does not impose compulsory arbitration. It does not deny 
the right to strike. It does not submit to arbitration the policy of the 
“closed” or ‘“‘open’’ shop. 

The plan is national in scope and operation, yet it is decentralized. It is 
different from anything in operation elsewhere. It is based upon American 
experience and is designed to meet American conditions. 1t employes no 
legal authority except the right of inquiry. Its basic idea is stimulation to 
settlement of differences by the parties in conflict, and the enlistment of 
public opinion toward enforcing that method of settlement. 


“A statement was issued by Mr. Hoover on March 20 in 
which he explained the work of the Second Industrial Con- 
ference and the purposes of the settlement plan it had formu- 


lated. Mr. Hoover’s statement said: 

We kept away from principles which involve controversy. Men could 
argue a thousand years on the open or closed shop or collective bargaining 
without convincing each other. So we decided to adopt a policy, not a 
principle. 

No conference can settle these questions of principle, and in most cases 
it is a matter of argument between the groups whether or not they are 
principles. So if objection is raised by either party they are not allowed 
to come up. Collective bargaining was adopted by the conference as a 
policy but not as a principle. 

The background of the conference report is a policy of ‘‘get together’”’ for 
joint settlement, with pressure to bring it about where the parties were 
unwilling. The conference considered that modern industry, as conducted 
in large establishments, had caused a loss of personal contact between em- 
ployers and employees. It, of course, makes possible the greater production 
that has made our high standard of living. Direct personal contact, in 
the old manner of smaller units, with the sense of personal responsibility for 
the interest of both sides, cannot be restored. 

The conference, therefore, believes that the just, human relationships be- 
tween the employer and the employee can only be promoted by deliberate 
organization to bring them together. It feels that a new American basis of 
industrial relationships has been developing during the last two or three 
years in the widespread and deliberate organization of these relations be- 
tween employers and cmployees in many hundred establishments through 
the country on a democratic basis. 

The machinery as outlined in our report, offers a neutral ground upon 
which employers who are bitterly antagonistic to the organized labor can 
still be kept in contact with their men in case of disagreement, under the 
auspices of a government official who, ex-officio, represents the public. 

The conference considers that it is idle wholly to deny the existence of 
conflicting interests between employers and employees, but there are wide 
areas of activity in which their interests coincide. The public has a primary 
interest in the prevention of these conflicts causing stoppage to production 
and service and the creation of processes leading to agreement as to wages 
and conditions of labor without the stoppage of production is the greatest 
hope of mitigating strikes and lockouts. 

The conferences proposes a plan whereby, when parties approach too 
near conflict, their freely and properly chosen representatives can be brought 
together in council under conditions that make for a collective agreement. 
But the conference also holds that such council must be entered into volun- 
tarily on both sides. 

The plan involves but small government expenditure and but little exten- 
sion of permanent public officials. A board of nine members at Washing- 
ton, together with twelve regional chairmen, comprise all there is to this 
basic machinery. 

It is interesting to note that so great an authority as Mackenzie King, 
former Minister of Labor of Canada, who has been largely responsible for 
the origin and administration of the Canadian industrial procedures, consid- 
ers the plan put forward by the conference as a constructive improvement 
on all others hitherto proposed. 

The report probably will not meet with the approval of the extremists 
on either side, but it has been approved in its broad lines by many hundreds 
of employers and many prominent labor leaders who have been consulted 
or communicated with. The conference believes that it will appeal to 
those who believe in sane and sure steps to advance of human relations in 
industry. 

It will be interesting if critics will read the entire document before they 
launch forth criticisms. It would be even more interesting if political lead- 
ers would state their agreement or disagreement with it. é' 

In discussing the question of unrest the final report of the 
Industrial Conference said: 

The causes of industrial unrest are many. Among others they include the 
rise in the cost of living, unrestrained speculation, spectacular instances of 
excessive profits, excessive accumulation and misuse of wealth, inequality in 
readjustments of wage schedules, release of ideas and emotions by the war, 
social revolutionary theories imported from Europe, the belief that free 
speech is restricted, the intermittency of employment, fear of unemploy- 
ment, excessive hours of work in certain industries, lack of adequate housing, 
unnecessarily high infant mortality in industrial centres, loss of personal 
contact in large industrial units and the culmination of a growing belief 
on the part of both employers and employees that readjustment is necessary 
to a wholesome continuity of their united effort. 

There is, however, a feature of the present industrial unrest which 
differentiates it from that commonly existing before the war. It cannot be 
denied that unrest to-day is characterized mere than ever before by purposes 
and desires which go beyond the mere demand for higher wages and shorter 
hours. Aspirations inherent in this form of restlessness are to a greater 
extent psychological and intangible. They are not for that reason any less 
significant. They reveal a desire on the part of workers to exert a larger 
and more organic influence upon the processes of industrial life. The 
impulse is not to be discouraged, but made helpful and co-operative. With 
comprehending and sympathetic appreciation, it can be converted into a 
force working for a better spirit and understanding between capital and 
labor, and for more effective co-operation. 


The report dealt with the subject of wages in the following 


manner: 

Considered from the standpoint of public interest, it is fundamental that 
the basic wages of all employees should be adequate to maintain the em- 
ployee and his family in reasonable comfort, and with adequate opportunity 
for the education of his children. When the wages of any group fall below 
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this standard for any length of time the situation becomes dangerous to the 
well being of the State. No country that seeks to protect its citizens from 
the unnecessary ravages of disease, degeneration and dangerous discontent 
can consistently let the unhampered play of opposing forces result in the 
suppression of wages below a decent subsistence level. Above that point 
there may be a fair field for the play of competition in determining the 
compensation for special ability, for special strength or special risk (where 
risk is avoidable), but below that point the matter becomes one of which 
the State for the sake of its own preservation must take account. 

The nation is interested in the welfare of its citizens not only from the 
point of view of wages but from the not unrelated one of production. If, 
therefore, the conference recommends the establishment of hours and wages 
on a basis of justice to employees it must also recommend that the employees 
do their part in seeing that the productivity of the nation is safeguarded. 
The nation has a right to ask that employees impose no arbitrary limitation 
of effort in the prosecution of their work. Such limitation decreases the 
country’s output, and if practiced at all generally is bound to result in a 
decline of the standard of living. It is gratifying that many leaders of 
organized labor are in agreement as to the unsoundness of such limitation 
of output, and are opposed to its practice. 

If it is for the nation to insure that wages shall not sink below a living level 
and for employees not to restrict production, it is incumbent upon em- 
ployers to see that special effort and special ability on the part of their 
employees receive a simulating compensation. If increased output and 
efficiency are met only by a reduction of piece prices the incentive to such 
effort is taken away. Employees to do their best work must feel that they 
are getting a reasonable share of any increased return that they bring the 
industry. Labor incentive is a factor that it is as shortsighted to ignore as 
incentive to capital. 

Profit sharing is regarded in some quarters as a complete solution of 
industrial problems. ‘The conference believes that while it has promise in 
some directions, it cannot by itself be considered to be of far reaching effect. 
Profit sharing in its simplest form has met with success under certain condi- 
tions—sometimes where an unusual personality has contributed to a happy 
outcome—sometimes where the contribution of individual employees to 
the profits of an enterprise can be measured with some accuracy. It has 
proved of beneficial effect when applied to employees occupying executive 
and management positions and to sales organizations. Its extension to all 
the employees of typical manufacturing plants meets with difficuties. It 
is not easy to determine what part of the profits or losses of such plants are 
attributable to the efforts of the rank and file of the employees or to appor- 
tion among them shares of profits which shall be steadily in accord with the 
spirit and the direct outcome of their individual efforts. 

Recommendations as to the fixing of hours of employ- 
ment were made in the report as follows: 

Hours of labor, wages and women and children in industry should be 
approached from the aspect both of the health and welfare of the worker 
and of the efficient use of the country’s resources in man power over &@ 
prolonged pericd of time. The nation is not interested primarily in what 
one or another body of its citizens may believe to be for their immediate 
personal advantage’ it is interested fundamentally in the progressive develop- 
ment of the physical, mental and spiritual well being of its citizens. The 
question as to what constitutes this well being under the complicated 
conditions of modern industrial life cannot be easily determined offhand, 
but must be based upon a body of fact, accurately ascertained from ex- 
perience. 

Studies should be made in each industry (preferably by the industry, but 
in its default by the appropriate Government agency), of the problem of 
industrial fatigue in relation to production, to determine on the basis of 
experience; first, what schedule of hours is consistent with the health and 
well-being of the workers: and, second, the hour schedule within the above 
limitations, which will afford the maximum productivity in the industry. 
It should be recognized by employees and employers, and primarily by 
the public, that hours schedules which are below the standard of maximum 
productivity must necessarily reduce the total industrial product, and 
consequently reduce the standard of living or increase prices. Such reduc- 
tion in all industry will necessarily reduce the total industrial product of 
the nation, and the standard of living will be reduced by that much below 
the attainable maximum. This fact should be taken into account in 
connection with the advantages in other directions to the worker which 
may accrue from such a shortening of hours. 

Studies which have already been made in some industries indicate that 
long hours do not in general! result in maximum production. The conference 
believes that some industries are now operating, in part at least, on hours 
schedules which are above the standard of maximum productivity, and which 
in any case do not allow employees proper opportunity for rest and recrea- 
tion. There are large basic industries which still employ substantial num- 
bers of their men in exhausting work for eighty-four hours a week and 
longer. Such conditions are opposed to public interest, are contrary to 
every instinct of human development, and are a pregnant cause for in- 
dustrial and political unrest. 

It is perhaps unnecessary to point out that the conditions of various in- 
dustries make any universal standardization of hours unnecessary and 
unwise. For example, the seasonal and intermittent nature of agricultural 
work and the fact that it is carried on under out-of-door conditions which 
are not essentially detrimental to the well being of the worker would natur- 
ally exclude agriculture from the class of industries in which the work is 
confining and repetitive. 

The conference believes that experience has demonstrated that in fixing 
hours of labor in industrial establishménts at a point consistent with the 
health of the employees and with proper opportunity for rest and recreation 
there should in all cases be provision for one day’s rest in seven. 

The conference believes that in most factories, mines and workshops, and 
especially in repetitive work, the present trend of practice favors a schedule 
of hours of not more than forty-eight hours per week. 

The conference does not think that a schedule of hours substantially less 
than the forty-eight hour standard now in operation is at this time desir- 
able, except in industries where a scientific study of the problem on the 
basis already outlined, indicates that such reduction is necessary for the 
protection of the health and safety of the workers and is in the public 
interest. 

The practice in some industries of arranging by mutual agreement of 
employer and employees for a Saturday half holiday, without reduction of 
the weekly schedule of hours, has great advantages. Hours of labor sched- 
ules should be arranged on a weekly basis, and overtime should not be 
permitted except in case of temporary emergency. 

It should moreover be borne in mind that further reduction of hours below 
the standard in any industry will throw an extra burden upon other in- 
dustries, and may especially prejudice agricultural communities which 
already feel the growing competition of tae cities in drawing away workers 
from the farm. — : 

In conclusion the report said: 

In presenting these recommendations the conference desires to emphasize 
that they are not merely designed to tide over a troublesome period of 





economic readjustment. Many of the evils which we have pointed out 
were in existence between the war, and will remain in existence, if steps are 
not taken to remedy them. The machinery of co-operation and adjustment 
which we recommend we believe to have permanent value as an agency of 
industrial progress. At the same time it should be borne in mind that, 
to-day, when the sense of the magnitude and danger of social unrest is still 
acutely upon us, when we have not yet reverted to settled habits of thought 
and action, when our economic life is still in a state of readjustment, it may 
be possible to establish ideals and set up machinery which the inertia of a 
later day may defeat. Not with any feeling of panic, not with any hyster- 
ical haste but sanely and sensibly we urge that these reforms be put into 
effect. And we do so with the belief that they wili not only contribute 
largely toward the elimination of the causes of industrial strife but that 
they will make for the introduction in American industry of these demo- 
cratic principles which constitute the most precious heritage of the American 
eitizen. 


The Second National Industrial Conference began its 
meetings Dec. 1 and adjourned March 6, having held, it was 
said eighty sessions. Its preliminary report, on which in 


part its final report was based, appeared in full in the 
“Chronicle” Jan. 3, pages 40, 41 and 42. The conference 
was not divided into groups—capital, labor and the public— 
as was the first Industrial Conference, nor did any particular 
group have a spokesman at the conference. 








SAMUEL GOMPERS SAYS INDUSTRIAL CONFERENCE 
PLAN IS UNSATISFACTORY TO LABOR. 


As was the case last December, when the Second Industrial 
Conference issued its preliminary report, the first person to 
make a criticism of the report of the conference was Samuel 
Gompers, President of the American Federation of Labor. 
When on March 20 the final report was made public, Mr. 
Gompers issued a prepared statement, saying that the con- 
ference “‘even though prompted by the best of motives, had 
neither the experience nor the understanding of the history, 
the methods and purposes of the organized labor movement, 
and it followed in the wake of others whose only purpose has 
been to get away from the trade union influence and con- 
structive work.” The spokesman of organized labor said 
the machinery for adjusting disputes between employees and 
employers, which has for years been in existence in practically 
every organized industry in the United States, is superior 
to the machinery now suggested by the industrial conference, 
both in point of simplicity and in point of effectiveness. 


Mr. Gompers’ statement follows:. 

The conference has devised a mass of machinery to be made effective by 
law, composed of a national industrial board and local and regional con- 
ferences or boards of inquiry. ‘The whole situation in this respect may be 
summed up as follows: 

Tried and tested machinery for conciliation and arbitration between 
employers and employees exists wherever employees are organized. 

This machinery functions perfectly wherever employers forsake the spirit 
of dominance and the attitude of autocracy. 

Through the use of this machinery it has been found possible to maintain 
industrial peace with no stoppage of work of any kind for periods ranging 
from ten to forty years. 

No machinery devised by the Government or its agencies or supervised 
by the Government or any of its agencies could achieve results superior to 
the results achieved by machinery which has long been in operation in our 
industrial life. 

In industries where the employers are not organized, no machinery of any 
kind, whether supervised by governmental agencies or otherwise, can pro- 
duce industrial justice. Organization of the workers is the fact upon which 
must be predicated the existence of any machinery for the settlement of 
disputes or the extension of the principles of democracy in industry. 

Surely no intelligent agency can hope to achieve progress in American 
industry avithout organization of the workers. With organization of workers 
no structure of machinery need be thrust upon it from the outside. Organi- 
zation brings with it machinery which is both adequate and practical, the 
result of experience and shorn of any of the fantasies of pure theory. 

The report of the industrial conference merits criticism of a very serious 
nature in connection with the emphasis which it places on what it terms 
“employee representation,’” under which generic term it groups those dis- 
tinctly local shop organizations known as shop committees, shop councils, 
works councils and representing government in industry. It is to be feared 
that the commission views industry from the viewpoint of the single shop 
and builds its machinery on the theory that disputes are to be settied shop 
by shop. If such a viewpoint is to be actually carried into operation it will 
be most disastrous. 

Unavoidably organization with independent shop units of the employees - 
is a menace to the workers for the reason that it organizes them away from 
each other and puts them in a position where shop may be played against 
shop. Not only the welfare of the workers but the best economy for the 
nation demands that industry, in so far as possible, be viewed in a national 
light and that the workers be united into organizations covering whole 
industries, as is now the case with the 120 nationa! and international trade 
unions. 

There can be no objection to the closest relations of a co-operative nature 
between employee and employer in the shop, but these relations must never 
take on such a form as to separate the workers in that shop from the rest 
of their fellow workersin the industry. 

It seems to be the conviction of the commission that these so called shop 
organizations are a kind of substitute for unions. That certainly is the idea 
which prevails in the minds of a number of employers and it is the idea which 
they would give much to see made operative in a wider field. 

The report of the commission points out that a number of trade union 
leaders regard shop representation as a subtle weapon directed against the 
union, but concludes that ‘‘occasional misuse of employee representation 
and the consequent hesitancy of organized labor to indorse it officially are 
based on a misconception of the possible and desirable relations between 
the union and the shop committee.” 

This is not the case. The trade union movement as a whole is opposed to 
what are known as “shop committees” and “shop organizations,”’ because 
they are fundamentally wrong in principle and because they in no sense 
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serve the real interests of the workers, but readily lend themselves to the 
designs of employers hostile to trade unionism and are, in fact, almost 
without exception, creatures of employers. 

The Commission speaks as though employee representation were some- 
thing apart from trade union organization and found no place in the labor 
movement. The fact is that the trade unions afford to the workers the 
only bona fide and effective system of representation known in American 
industry. ‘Through the trade union movement the employees get actual 


representation, freed from any influence of any kind except the influence. 


of their own judgment and needs. Furthermore, trade union organization 
includes organization within the shop and offers the fullest opportunity for 
co-operative relations between the workers in the shop and the employer. 

The report of the conference says that “‘the nation has a right to ask that 
employees impose no arbitrary limitation of effort in the prosecution of 
their work.’’ Did the conference forget that production in American in- 
dustry is greater per man and in the aggregate than production in any other 
country in the world? The trade union movement of America is perhaps 
the only great and powerful labor movement in the world which does not 
sanction restriction of output by the workers. It realizes that restriction 
is as injurious to the moral fibre of the individual workman as it is to the 
larger economy of industry. 

American labor understands, perhaps more fully than American states- 
men, the needs of the world in this hour and it is exerting every effort to 
see that those needs are met with intelligence and with promptneéss. 

Labor, if it be permitted, can, out of its intimate knowledge of industry, 
supply much of the intelligence that will guide to a conduct of industry out 
of which will come that increased production which is so greatly to be desired, 
but which has thus far called forth so little real effort from the employers. 

The fact of the whole matter is that the President’s Commission, even 
though prompted by the best of motives, had neither the experience nor 
the understanding of the history, the methods and purposes of the organ- 
ized labor movement and it followed in the wake of others whose only 
purpose has been to get away from the trade union influence and con- 
structive work. 








PRESIDENT WILSON ASKS FEDERAL DEPARTMENTS 
TO FOLLOW RECOMMENDATIONS REGARDING 
PURCHASE OF WINTER COAL. 


President Wilson sent a letter on March 24, through his 
Secretary, Mr. Tumulty, to all Cabinet officers and the 
Chairman of the Shipping Board, asking that Government 
agencies buy and store a three months’ winter supply of 
bituminous coal before July 1, or as soon afterward as pos- 
sible. The President’s recommendation was made in ac- 
cordance with the suggestions contained in the majority 
report of his Coal Commission which investigated the wage 
demands of the bituminous miners. The early buying plan 
is designed to stabilize the coal industry and to insure a 
supply to Government consumers. Governors, County 
Supervisors, Mayors and the steel corporations have been 
asked to provide for their winter needs in summer and the 
Federal Reserve Board has been asked to issue memoranda 
to the various Federal Reserve banks requesting that they 
look with favor upon paper for rediscount drawn against 
coal in storage. 

Mr. Tumulty also wrote to Chairman Clark of the Inter- 
State Commerce Commission calling attention to the recom- 
mendations that the Commission take car allocation and 
control in hand so as to prevent preferential service. 

The Commerce Commission was urged in the report of 
the President’s Coal Commission to give special attention 
to seasonal rates on coal, the coal car supply and other 
matters relating to the distribution of coal over which it has 
control under the law. 

Correspondence from D. M. Reynolds, assistant to Henry 
M. Robinson, Chairman of the Coal Commission, was made 
public March 25, indicating the views of the Coal Com- 
mission on the summer buying and storing plan. The 
letter was written to Mr. Robinson and said: 

The public utility corporations and a great many manufacturers have been 
so dangerously near coal famine in the past, and want of cars next winter 
may so seriously affect the ability of the carriers to handle coal, that it was 
the Commission's belief that the purchase of coal during the summer months 
could be made a permanent thing. In this regard the public utility cor- 
porations already have agreed to store more than 12,000,000 tons. 

The Council of National Defense has assumed the duty of obtaining the 
support of the general public in the stabilization of the coal] industry through 
the purchase, transportation and storage at the point of ultimate consump- 
tion of its winter supply of coal—this to be done during the spring and sum- 
mer months. The matter will come before the Interdepartmenta!l Board of 
the council next Wednesday. 

The Coal Commission on March 25 issued a warning to 
bituminous coal users throughout the country that pur- 
chases should not be made in April, when prices are uncer- 
tain and likely to be high. Buying, it said, should be de- 
ferred until May and the two succeeding months—June and 
July. 

_ On the same day President Wilson announced in an execu- 
tive order that the Coal Commission would go out of existence 
when the new agreement had been signed by the miners and 
operators, and that its files and papers would immediately 
be turned over to the Council of National Defense, which 
would hold them while the Council’s disbursing officer wound 
up the financial details of the Commission. The papers will 
be handed to the Department of the Interior, where are now 
placed the files of the Federal Fuel Administration. 





ANTHRACITE MINERS WILL NOT ACCEPT 27% 
WAGE INCREASE—WILL NOT STRIKE APRIL 1. 


That the anthracite miners “will not consider any wage 
scale unless it gives us at least 18 7-10% increase over the 
27% advance awarded the bituminous men” was the state- 
ment made on March 25 by Philip Murray, international 
vice-president of the United Mine Workers, who is attend- 
ing the wage conference of the miners and operators in New 
York. On March 24 the sub-committee of the confernéce 
reached an agreement to the effect that any wage advance 
that might be granted to the miners would be retroactive 
to April 1 1920, the date on which the present contract ex- 
pires. This agreement is considered as having made certain 
that there will be no strike in the anthracite fields in the 
event that a new contract is not made before that date. 
The agreement on the subject of wage increases was embodied 


in the following resolution adopted by the sub-committee: 

Whereas, The negotiations now pending between the anthracite mine 
workers and operators may require additiona] time to reach a mutually 
satisfactory conclusion; and 

Whereas, It is to the public interest that 
ished; therefore ; 

Be it Resolved, That pending a conclusien of the negotiations there shall 
be no cessation of work and that by mutual consent the working conditions 
of the agreement of May 5 1916 and the war allowances supplemental! there- 
to, be continued pending negotiations, and that whatever agreement is 
finally reached shall be retroactive to April 1 1920. 


The following day (i. e. March 25) a circular was drawn 
up by the scale committee of the United Mine Workers in 
this city notifying the local unions to continue work after 


April 1. The circular said: 

On March 18 the representatives of the anthracite operators submitted a 
proposition to your scale committee which provided for a continuance of 
work after April 1 pending negotiations, without any retroactive provision. 

Your committee refused to entertain the operators’ proposal, and on 
March 23 a meeting of the full scale committee consisting of the three 
district executive boards, three mine workers from each district and the 
international officers was held to discuss and outline a policy to govern after 
April 1. After discussing the matter from every angle and the advice and 
consent of our international officials the full scale committee authorized 
the sub-committee to provide an arrangement for the continuance of work 
after April 1 pending negotiations, with the understanding that whatever 
agreement is finally reached it should be retroactive to April 1. 

This action of the full scale committee has been agreed to by the opera- 
tors as evidence by the adoption of the following resolution, which fully 
protects your interest while at work pending settlement. [The resolution 
referred to here is the one given above.] 


The cireular also said: 

You are officially notified to observe, as in the past, April 1 as a holiday 
by remaining away from work but after that day work is to be resumed, 
pending negotiations, and in these negotiations it will be our aim to bring 
the matter to a conclusion as soon as possible. 

Union officials explained that April 1 has always been 
observed as a holiday in commemoration of the anniversary 


of the granting of the eight-hour day in the coal industry. 


the supply of coal be not dimin- 








HEARINGS BEFORE INTER-STATE COMMERCE COM- 
MISSION ON RATE ADJUSTMENTS. 


Hearings were this week held before the Inter-State Com- 
merce Commission, at the instance of the Commission it- 
self, to determine the valuation of the roads as a basis for 
applying the 54%-6% rate return fixed under the newly 
enacted Cummins-Esch Railroad Law. Notice of the in- 
tended hearing had been issued by the Commission on 
March 4; the notice recited the rate-making provisions of 
the law and stated: 


On March 22 1920, at 10:30 a. m., the Inter-State Commerce Commis- 
sion will hear in its hearing room at Washington, D. C., those who desire 
to be heard with respect to matters required to be done by the Commission 
pursuant to the above statutory provisions, and who make seasonable appli- 
cation for time as provided below. 

The subjects for discussion are: 

1. Whether for the purpose of said Section 15 (a) the rate adjustment 
shall be made for the carriers as a whole or by rate groups or territories to 
be designated by the Commission, and if the latter, what rate groups or 
territories should be so designated. 

2. What methods should now be employed under Section 15 (a) for de- 
termining the aggregate value of the railway property of the carriers as a 
whole, or of the carriers as a whole in each of such rate groups or territories. 

All persons desiring to be heard should so notify the Chief, Bureau of 
Dockets, Inter-State Commerce Commission, Washington, D, C., prefer- 
ably by telegram, stating the amount of time sought, and naming any carri- 
ers, shippers, organizations, State commissions, or other bodies on whose 
behalf they may appear. 


At the opening of the hearings on Monday last, the 22d 
inst., Alfred P. Thom, General Counsel for the Association 
of Railway Executives, declared property investment ac- 
counts and material and supply accounts to be the minimum 
conservative figures now susceptible of use, and he conten- 
ded that the incomplete data now being compiled by the 
Commission under the Federal Valuation Act should not be 
considered in the present problem. The New York “Com- 


mercial’’ quotes Mr. Thom as saying: 

The problem before the Commission is to determine in a summary way 
the aggregate value of all property held or used for the purposes of trans- 
portation in the several rate groups, the Transportation Act recognizing 
that the correct amount of such aggregate value cannot now be determined. - 
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In considering and determining this problem, the property investment 
accounts and material and supply accounts in a given rate group are, in 
our judgment, admissable as evidence, and the carriers believe that these 
accounts for the several groups are the minimum conservative figures now 
susceptible of use, all other data and evidence being for the most part 
actually and in all cases legally incomplete and unfinished. 

In our judgment, the property investment accounts should, under the 
law, be considered in connection with and supplemented by any other 
available evidence or data sufficiently complete and reasonably adequate 
for the purpose, but the basis of the values now arrived at should not be 
the incomplete data compiled in connection with the work of valuation 
now in process under the Federal Valuation Act, as it is important that 
the final valuation under the Act should not be anticipated or prejudiced 
in this proceeding. 

The valuations to be placed on the individual lines for the purpose of 
paragraph 6, section 422 of the Transportation Act, should not be deter- 
mined or prejudiced by the summary finding of aggregate values now to 
be made for the purposes of paragraphs 3 and 4 of said section. 


Estimating at $20,000,000,000 the total value of the prop- 
erties, Mr. Thom is said to have declared that overstate- 
ments in the railroads’ accounts filed with the Commission 
would be more than offset by the rise in values in the last 
two years. He further stated that the public was accus- 
tomed to use these accounts in making their investments, 
and any reduction in them would upset the investment 
values. S. Davies Warfield, President of the Nationa 
Association of Owners of Railroad Securities, and Forneyq 
Johnston, Counsel for the Association, were both heard by 
the Commission on the 22d, and we reprint from the ‘‘Com- 


mercial’ their presentments: 

As to grouping the roads for rate-making purposes, that being one of the 
questions to be settled by the Commission, Mr. Warfield urged that the 
three established classification territories—Eastern or official classification 
Southern and Western—be used. This also was favored by the railway 
executives with the exception of the Southwestern lines and the Western 
trunk lines, both of which are in Western classification territory, which 
believe that they should be placed in separate rate groups because of con- 
ditions peculiar to the territory they serve. 

When it comes to the ascertainment of the fair value of railroad property 
in the aggregate for rate-making,’’ said Mr. Warfield, ‘this reaches the root 
of railroad credit, and we wish to present our conclusions therewith. Your 
attention may be called to the fact that we advocated before the committees 
of Congress the use of the only basis immediately available for computing 
the return from rates, until replaced by actual valuations, and that is the 
property accounts of the railroads in the aggregate.”’ 

Mr. Johnston said it was the clear intent of Congress that the Commis- 
sion should use the property investment account and that both branches 
of Congress realized that the Commission could do no other than accept that 
account in fixing valuations for the present. He called Commissioner 
Clark’s testimony before the House Committee on Inter-State Commerce to 
the effect that he would not be able to suggest any better available standard 
if such a plan of rate making were written into the law. 

Commissioner Eastman asked Mr. Johnston why Congress, if it had 
intended that the Commission should take the property investment accounts 
as the standard had not said so in so many words. 

Mr. Johnston replied by saying that members of the conference committee 
had not regarded such action as advisable, as there had been a great deal 
of talk about property investment accounts. He said the committee mem- 
bers said that obviously there was no other standard the Commission could 
take, but that to write that in the law might endanger passage of the bill. 

Commissioner McChord interposed with the remark that at one time the 
committee had a different idea and that the Commission was to be in- 
structed not to take the property investment account atall. Mr. Johnston 
said it was ‘inconceivable’ to him that Congress contemplated that 
the Commission should take a ‘“‘depressed valuation” as the basis for rate- 
making, because if it did the result would be disastrous. This statement 
was in reply to a question by Commissioner McChord as to what Mr. 
Johnston would do if examination of the valuation figures in possession for 
the Commission showed the roads to be worth only $15,000.000.000, while 
the property investment account showed $18,000,000,000, McChord’s 
question being purely hypothetical. Mr. Johnston's view was that Con- 
gress intended that the Commission place the temporary valuation high 
enough to place the roads on a sound financial bas's for the next two years. 


As to testimony offered on the 22nd inst. by Donald R. 
Richberg, representing Glenn E. Plumb, author of the 
Plumb Railroad Plan, we take the following from the ‘““Com- 


mercial:”’ 

He {Mr. Richberg] said as he read the rate making provisions of the 
new law the Commission had to give due consideration to all the elements 
of value, according to the law of the land, and that in behalf of the railroad 
employee he wished to say that they desired to see the Transportation Act 
enforced as it was written, and not as the railway executives or the security 
owners thought it should have been written. He said the arguments made 
by the representatives of the carriers and the security owners were that the 
Commission should disregard the mandatory provisions of the law and 
consider only the property investment accounts which, he said, represented 
statements of liabilities rather than assets. 

He said the railroads apparently wanted the Commission to enforce a 
law that they had desired passed but which Congress did not pass. He 
declared that to fix the rate on the basis of the property investment accounts 
would simply build up another ‘‘vicious circle,’’ and that rates would go up, 
the cost of living would go up, wages would go up, and the roads would 
demand another increase in rates. 


According to New York “Evening Post” of March 22, 
B. F. Bush, of the Missouri Pacific Ry., speaking on behalf 
of the Southwestern Railway Executives Association, main- 
tained that rates which would be adequate for the Western 
district as a whole would fall below the requirements of the 
roads of the Southwest, where reclamation projects, road 
eonstruction and the rapid development of oil and agricul- 
tural resources were creating a pressing demand for exten- 
sions and betterments by the carriers. He favored the crea- 
tion of a new group of lines south of the Missouri and east 
of the Mississippi Rivers and extending westward to the 
Rockies. 





John E. Benton, representing the National Association 
of State Railway and Utilities Commissioners, insisted, at 
the hearing on the 23rd inst. that the ‘‘book accounts” of 
the railroads were worthless as an index to the values of the 
properties. Criticising the arguments the previous day of 
Mr. Thom and Mr. Johnston, his contentions as sum- 
marized in the ‘“‘Commercial’’ of the 24th are reproduced in 
part as follows: 7 

Mr. Benton declared that the nature and unreliability of the carriers’ 
property investment account had been commented on frequently by the 
commission which he quoted as having said in one of its decisions that the 
criticism of protestants against the se of the property investment accounts 
was well founded. He declared the commission had demonstrated ‘‘the 
utter worthlessness’’ of the property investment accounts. 

Mr. Benton asserted that the commission must consider all elements of 
value and that it must utilize data gathered under the valuation section of 
the act to regulate commerce. He declared that it was not within the dis* 
cretion of the commission, as argued by Alfred P. Thom, for the executives, 
to ignore the incomplete data gathered in the valuation proceedings. He 
said Congress, knowing that $20,000,000 has been spent on valuation work, 
certainly intended that some use should be made of the information at 
hand. He said if the commission had learned the true value of the Chicago 
& Alton, it could not disregard that figure and consider the road's “water 
soaked property investment account.”’ 

“Since when has this commission rendered its decisions with its face 
turned toward Wall Street?’’ Mr. Benson asked, after referring to a state- 
ment made by Mr. Thom to the effect that if the commission established a 
value less than the property investment account it would send an electrical 
shock to the financial centres. ‘The commission has exposed many shock- 
ing things,’’ he continued, ‘‘but the country still lives and the financial 
centres are intact.’’ 

Mr. Benton attacked the statement made by Forney Johnston, of counsel 
for the security owners, declaring he was not ready to believe that Senator 
Cummins and his associates were ‘‘flimflamming”’ the public by passing a 
bill providing one thing as to valuation, but meaning that the commission 
should take the property investment account as the basis of valuation. 

“God forbid that we ever come to the time of enacting and administering 
laws as suggested by Mr. Johnston,”’ said Mr. Benton. ‘That time has not 
come and the law is not to be administered as he urges."’ 

That the commission will consider dependable information as to the value 
of the carriers’ property which it may have or may get and will not consider 
the “undependable accounts” of the carriers was asserted by Mr. Benton. 
He said where the commission could get no data it would have to take the 
property investment accounts, but that they could be checked. 

“Nothing would shock the people more than to have the commission turn 
its back on the valuation data it has gathered and adopt as a short cut the 
property investment accounts,"’ said Mr. Benton. 

The task before the commission was stupendous, he said, and no one ex- 
pected that body to arrive at valuations that were absolutely correct. 


Representatives of the shippers, who were also heard on 
March 23, generally concurred, it is stated, in the proposals 
of the carriers that the ‘‘book accounts” be considered, but 
advised that they be checked in the light of other information 
available to the Commission. Expressing themselves as 
more concerned with the development of transportation 
facilities to meet the needs of the country than in the matter 
of rates, the shippers confined their reeommendations mainly 
to the question of grouping of the roads for rate-fixing pur- 
poses. C. E. Elmquist, formerly connected with the Na- 
tional Association of State Railway Commissioners, on the 
23d appeared before the Commission, representing various 
Northwestern shippers’ organizations, in support of a delay 
in action by the Commission before railroad rates are 
changed or revised, and compensation determined upon. 
According to the “Journal of Commerce”’ he stated that an 
opportunity should be given the railroads to put into effect 
various economical measures which might enable the carriers 
to reduce expenses and offer a lower basis for the rate of 
compensation. 

The hearings before the Commission were brought to a 
close on March 24 with the representatives of the carriers, 
security holders and the majority of the shippers, it is said, 
favoring the investment accounts of the roads as a “minimum 
basis” of value, against determined opposition by the State 
Railroad Commissioners. The Associated Press accounts 
said: 

Final arguments of the three-day session were made by S. T. Bledsoe 
of Chicago and F. H. Wood of New York, for the Association of Railway 
Executives. Denying the contention of the State Commissioners that the 
accounts are not evidence of value under the law, Mr. Bledsoe declared the 
book accounts more nearly approximated the value than any other evidence. 
The carriers were gratified, Mr. Wood said, that the shippers told the Com- 
mission that they were more interested in the promotion of service and ex- 
tension of transportation facilities than in exact rates, he said, the railroads 
could afford the adequate service desired. 

Grouping of the railroads for the purpose of valuation and rate-fixing 
played a minor part in the hearings. Carriers and shippers and shippers 
generally agreed that the matter was a question of the convenience of the 
Committee. Representatives of the shippers of the Southwest asked for a 
division of the Western freight classification group to form a Southwestern 
group, on the ground that the needs of that section require rate adjust- 
ments apart from the whole of the West. 

Northwestern shippers also asked for a sub-division, but representatives 


from the Eastern and Southern groups and the body of the West favored 
the retention of the established classifications, for the present at least. 

The ‘‘Commercial” of the 25th inst. is authority for the 
following: 

Clifford Thorne of Chicago, representing shipping organizations, said he 
was interested in preventing excessive increases in rates but that his clients 
were not opposing advances in rates. He asserted that the property in- 
vestment account, which he said should be referred to as ‘‘book value,’’ does 
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not constitute the proper value of the railroad’s property. He quoted from 
decisions of the Commission in support of his contention that the accounts 
were unreliable, and urged that the Commission in arriving at a determina- 
tion of aggregate value take in consideration all elements of value. 








CONFERENCE OF RAILROAD AND GOVERNMENT 
HEADS ON FINANCING OF RAILWAY 
EQUIPMENT. 

A conference with reference to loans to be made to carriers 
from the $300,000,000 revolving fund provided for in the 
Transportation Act for the purpose of enabling the carriers 
to finance the purchasing of necessary equipment and making 
needed improvements, was held on March 25 between mem- 
bers of the Inter-State Commerce Commission and repre- 
sentatives of the railroad companies, the Federal Reserve 
Board, the Treasury Department and the Railroad Adminis- 
tration, according to the New York “Commercial,’’ which 
says: 

Among the questions discussed was that of making an arrangement 
whereby the financing of the purchase this year of approximately 80,000 
freight cars, 20,000 refrigerator cars, 2,000 each of locomotives and passen- 
ger coaches be made possible. It was urged that approximately one-third 
of the revolving fund be set aside for application on the cost of this equip- 


ment, the proposal being that that amount would enable carriers to mect 
25% of the total cost. 








SENATE FAILS TO RATIFY PEACE TREATY. 


Once more the Peace Treaty with Germany has failed of 
ratification in the Senate. The latest defeat of the Treaty 
in the Senate was registered on March 19, when by a vote 
49 for ratification to 35 against, it failed by seven votes to 
corral the necessary two-thirds majority needed to effect its 
adoption. It will be recalled that at the last session of Con- 
gress three attempts to ratify the Treaty before the adjourn- 
ment on Nov. 19 failed, the details of the proceedings at that 
time having been given in our issue of Nov. 22, page 1941. 
The Treaty was revived in the Senate on Feb. 9, when it was 
voted to recommit it td the Foreign Relations Committee 
with instructions to report it back to the Senate immediately 
with the Lodge reservations proposed at the last session, but 
which, as indicated, failed at that time of ratification. The 
Senate’s action of Feb. 9 had followed the failure on Jan. 30 
of the bi-partisan conference of Senators to come to an 
agreement, after two weeks’ efforts, on the questions of 
reservations, the deliberations having been brought to an 
end with the refusal of Senator Lodge to accept a compro- 
mise on Article X and his rejection of a substitute offered 
by the Democratic conferees and drafted by former President 
William H. Taft. Reference to this appeared in our issue 
of Feb. 7, page 521. With the rejection of the Treaty by the 
Senate on the 19th inst., a resolution, proposed by Senator 
Lodge, to return the Treaty to President Wilson, officially 
advising him of its non-ratification, was adopted by a vote 
of 47 to 37. Ths resolution read as follows: 

Resolved, That the Secretary of the Senate be instructed to return to the 
President the Treaty of Peace with Germany, signed at Versailles on the 
28th day of June 1919, and respectfully inform the President that the 


Senate has failed to advise and consent to the ratification of the Treaty, 
being unable to obtain the Constitutional majority therefor. 


Of the vote whereby this resolution was agreed to six 
Democrats voted with the Republicans for its adoption, 
namely Senators Gore, Kirby, Reed, Shields, Walsh of 
Massachusetts and Williams; all of the votes in opposition 
were those of Democrats. Following the adoption of this 
resolution Senator Robinson of Arkansas (Democrat) moved 
to reconsider the vote by which the Senate refused to agree 
to the resolution of ratification; Senator Watson moved to 
lay that motion on the table, but the Senate, by a vote of 
34 yeas to 43 nays, refused to lay on the table Senator 
Robinson’s motion to reconsider. While his motion for re- 
consideration was still pending Senator Robinson moved 
that the Senate adjourn, but this was defeated by a vote of 
35 in favor to 42 against the proposal. Senator Brandegee 
thereupon made a point of order on the motion of Senator 
Robinson that the Senate, having returned the Treaty to the 
President, a motion to reconsider the action by which it was 
rejected was not in order under the precedents of the Senate. 
After more or less argument, Senator Cummins, as Chair- 
man, expressed it as his belief that the motion of Senator 
Robinson was not in order, and hence sustained the point of 
order made by Senator Brandegee. This brought from 


Senator Lodge the following: 


I think all this controversy has arisen from the desire of some Senators 
to have a second vote on the question of ratifying the Treaty. If this is 
what is desired by any Senators here, I shall make no objection to a motion 
to reconsider, if it can be understood that we may take the vote without 
debate. I should like, if possible, to finish this business to-night. There 
are many Senators to whom it is the utmost inconvenience to remain here 
and who have remained at great personal inconvenience. There has been a 
decisive vote on the main question; but I am perfectly willing to have it 





repeated; and I ask unanimous consent that the vote be reconsidered and 
that another vote be taken without further debate upon the ratification 
of the Treaty. 

Senator Brandegee, stating that “it seems to be necessary 
to take several votes on this matter every time it comes up,” 
added that he had no objection to taking the vote over again; 
Senator Hitchcock thought there was nothing “‘to be gained 
by voting again immediately on what we have just voted on,” 
and said that it was his idea that ‘‘by having a motion to 
reconsider pending we might have a day or two to cool off 
in, and there might possibly be some adjustment.” Senator 
Norris suggested the absence of a quorum, but after a roll call 
the President pro tem. reported that seventy-four Senators 
had answered to their names, and that there was hence a 
quorum present. This announcement was followed by a 
motion by Senator Robinson that the President be requested 
to return the Treaty to the Senate and that the Senate 
reconsider the vote by which it refused to advise and consent 
to its ratification. Senator Curtis made a point of order 
against Senator Robinson’s motion, whereupon the latter 
withdrew the motion to reconsider. A request for unanimous 
eonsent to take another vote on the ratification resolution 
eame from Senator Lodge, but Senator Knox interposed with 
a motion that the Senate proceed to the consideration of 
Senate Joint Resolution 139, repealing the joint resolution 
of April 6 1917, declaring a state of war to exist between the 
United States and Germany. Senator Lenroot while stating 
that the Senate ‘‘should proceed in the very near future’’ to 
take up the subject of the Knox resolution, added that he 
did not think that the Senate ought to vote upon it then, 
and a motion to adjourn until Monday, the 22d, offered by 
Senator Lodge, was agreed to. It was reported on the 22nd 
that Republican leaders in Congress had decided that the 
Knox resolution would have to be rewritten, and it was said 
yesterday that as a result of conferences with the House 
leaders, Senator Lodge had assented to plans which would 
permit the peace resolution to originate in the House. 
Chairman Porter, of the Foreign Affairs Committee was 
entrusted with the drafting of the resolution. 

The forty-nine Senators who, as indicated above, voted 
in favor of the resolution of ratification on the 19th inst., 


were: 

Republicans (28)—Ball, Calder, Capper, Colt, Curtis, Dillingham, Edge, 
Elkins, Frelinghuysen, Hale, Jones (Washington), Kellogg, Kenyon, 
Keyes, Lenroot, Lodge, McLean, McNary, New, Page, Phipps, Smoot, 
Spencer, Sterling, Sutherland, Wadsworth, Warren, Watson. 

Democrats (21)—Ashurst, Beckham, Chamberlain, Fletcher, Gore, Hen- 
derson, Kendrick, King, Myers, Nugent, Owen, Phelan, Pittman, Pome- 
rene, Ransdell, Smith (Georgia), Smith (Maryland), Trammell, Walsh 
(Massachusetts), Walsh (Montana), Wolcott. 


The 35 votes in opposition to the resolution of ratification 


were east by the following: 
Republicans (12)—Borah, Brandegee, Fernald, France, Gronna, John- 
son (California), Knox, La Follette, McCormick, Moses, Norris, Sherman. 
Democrats (23)—Comer, Culberson, Dial, Gay, Glass, Harris, Harrison, 
Hitchcock, Johnson (South Dakota), Kirby, McKellar, Overman, Reed, 
Robinson, Sheppard, Shields, Simmons, Smith (South Carolina), Stanley, 
Swanson, Thomas, Underwood, Williams. 


The following is the resolution of ratification in the form 


in which it was before the Senate on March 19 and rejected: 

Resolved (two-thirds of the Senators present concurring therein), That 
the Senate advise and consent to the ratification of the Treaty of Peace 
with Germany concluded at Versailles on the 28th day of June 1919, subject 
to the following reservations and understandings, which are hereby made 
a part and condition of this resolution of ratification, which ratification is 
not to take effect or bind the United States until the said reservations and 
understandings adopted by the Senate have been accepted as a part and 
a condition of this resolution of ratification by the Allied and Associated 
Powers, and a failure on the part of the Allied and Associated Powers to 
make objection to said reservations and understandings prior to the deposit 
of ratification by the United States shall be taken as a full and final accep- 
tance of such reservations and understandings by said Powers. 

1. The United States so understands and construes Article I that in case 
of notice of withdrawal from the League of Nations, as provided in said 
article, the United States shall be the sole judge as to whether all its inter- 
national obligations and all its obligations under the said covenant have 
been fulfilled, and notice of withdrawal by the United States may be given 
by a concurren retsolution of the Congress of the United States. 

2. The United States assumes no obligation to preserve the territorial 
integrity or political independence of any other country by the employment 
of its military or naval forces, its resources, or any form of economic dis- 
crimination, or to interfere in any way in controversies between nations, 
including all controversies relating to territorial integrity or political inde. 
pendence, whether members of the League or not, under the provisions 
of Article X, or to employ the military or naval forces of the United States, 
under any article of the treaty for any purpose, unless in any particular 
case the Congress, which, under the Constitution, has the sole power to 
declare war or authorize the employment of the military or naval forces 
of the United States, shall, in the exercise of full liberty of action, by 
act or joint resulution so provide. 

3. No mandate shall be accepted by the United States under Article 22, 
Part I, or any other provision of the Treaty of Peace with Germany, except 
by action of the Congress of the United States. 

4. The United States reserves to itself exclusively the right to decide 
what questions are within its domestic jurisdiction and declares that all 
domestic and political questions relating wholly or in part to its internal 
affairs, including immigration, labor, coastwise traffic, the tariff, commerce, 
the suppression of traffic in women and children and in opium and other 
dangerous drugs, and all other domestic questions, are solely within the 
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jurisdiction of the United States and are not under this treaty to be sub~ 
mitted in any way either to arbitration or the consideration of the Counci! 
or of the Assembly of the League of Nations, or any agency thereof, or to 
the decision or recommendation of any other Power. 

5. The United States will not submit to arbitration or to inquiry by the 
Assembly or by the Council of the League of Nations, provided for in 
said Treaty of Peace, any questions which in the judgment of the United 
States depend upon or relate to its long-established policy, commonly 
known as the Monroe Doctrine; said Doctrine is to be interpreted by the 
United States alone, and is hereby declared to be wholly outside the juris- 
diction of said League of Nations and entirely unaffected by any provision 
contained in the said Treaty of Peace with Germany. 

6. The United States withholds its assent to Articles 156, 157 and 158, 
and reserves full liberty of action with respect to any controversy which 
may arise under said articles. 

7. No person is or shall be authorized to represent the United States, 
nor shall any citizen of the United States be eligible, as a member of any 
body or agency established or authorized by said Treaty of Peace with 
Germany, except pursuant to an Act of the Congress of the United States 
providing for his appointment and defining his powers and duties. 

8. The United States understands that the Reparation Commission will 
regulate or interfere with exports from the United States to Germany, or 
from Germany to the United States, only when the United States, by Act 
or joint resolution of Congress, approves such regulation or interference. 

9. The United States shall not be obligated to contribute to any expenses 
of the League of Nations, or of the secretariat, or of any commission, or 
committee, or conference, or other agency, organized under the League of 
Nations or under the Treaty or for the purpose of carrying out the Treaty 
Provisions, unless and until an appropriation of funds available for sucu 
expenses shall have been made by the Congress of the United States: 
Provided, That the foregoing limitation shall not apply to the United States 
proportionate share of the expense of the office force and salary of the 
Secretary-General. 

10. No plan for the limitation of armaments proposed by the Council of 
the League of Nations under the provisions of Article VIII shall be held 
as binding the United States until the same shall have been accepted by 
Congress, and the United States reserves the right to increase its armament 
without the consent of the Council whenever the United States is threatened 
with invasion or engaged in war. 

11. The United States reserves the right to permit, in its discretion, the 
nationals of a covenant-breaking State, as defined in Article XVI of the 
Covenant of the League of Nations, residing within the United States or in 
countries other than such covenant-breaking State to convinue their com- 
— financial and personal relations with the nationals of the United 

tates. 

12. Nothing in Articles 296, 297, or in any of the annexes thereto or in 
any other article, section or annex of the Treaty of Peace with Germany 
shall, as against citizens of the United States, be taken to mean any confir- 
mation, ratification or approval of any Act otherwise illegal or in contra- 
vention of the rights of citizens of the United States. 

13. The United States withholds its assent to Part XIII (Articles 387 to 
427, inclusive) unless Congress by Act or joint resolution shall hereafter 
make provision for representation in the organization established by said 
Part XIII, and in such event the participation of the United States will be 
governed and conditioned by the provisions of such Act or joint resolution. 

14. Until Part I, being the Covenant of the League of Nations, shall be 
so amended as to provide that the United States shall be entitled to cast a 
number of votes equal to that which any member of the League and its self- 
governing dominions, colonies, or parts of empire, in the aggregate shall be 
entitled to cast, the United States assumes no obligation to be bound, 
except in cases where Congress has previously given its consent, by any 
election, decision, report, or finding of the Council or Assembly in which 
any member of the League and its self-governing dominions, colonies, parts 
of empire, in the aggregate have cast more than one vote. 

The United States assumes no obligation to be bound by any decision, 
report, or finding of the Council or Assembly arising out of any dispute 
between the United States and any member of the League if such member, 
or any self-governing dominion, colony, empire, or part of empire, united 
with it politically has voted. 

15. In consenting to the ratification of the Treaty with Germany the 
United States adheres to the principle of self-determination and to the 
resolution of sympathy with the aspirations of the Irish people for a goverr- 
ment of their own choice adopted by the Senate June 6 1919, and declares 
that when such government is attained by Ireland, a consummation it is 
hoped is at hand, it should promptly be admitted as a member of the 
League of Nations. 


__The resolution” of ratification which failed of adoption 
on Nov. 19 was printed in our issue of Nov. 22, page 1941. 








The amended reservation preamble worked out_in the bi- 
artisan conference so as to provide that “failure on the part 
of the Allied and Associated Powers to make objection _to 


er 
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said reservations and understandings prior to the deposit 
of ratification by the United States shall be taken as a full 
and final acceptance of such reservations and _ understandings 
by said Powers”; had been adoptediby the Senate on March 
19! without a roll? call.% It? had: been’ offered by Senator 
Lodge. 1, AA’ 
—& By a vote of 41 to 42 on’the same day the Senate had re- 
fused to write into the preamble a provision that the ratifi- 
cation should not be binding unless the President deposited 
it within 90 days after the Senate acted. The amendment 
was presented by Senator Brandegee, Republican, Con- 
necticut, and was supported by 38 Republicans and Senators 
Reed of Missouri, Shields of Tennessee, and Walsh of 
Massachusetts, Democrats. Senators Cummins of lowa, 
Jones of Washington, and Townsend of Michigan, Repub- 
licans, voted against it. Senator Brandegee argued that a 
“time’ limit’? should be placed on the President’s action, and 
Senator Hitchcock of Nebraska, Administration leader, sug- 
gested that it was “improbable” that the treaty would get 
to the” President or that he would deposit it. The Lodge 
reservation to Article X (reservation designated No. 2 
above) had been adopted by the Senate on March 18 by a 
vote’of 54 to 26; in Committee"of{the, Whole the Senate had 
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previously, on March 15, adopted the Lodge reservation to 
this article, this reservation proposed in the Senate on March 
12 by Senator Lodge, having been drafted by Republican 
leaders as a substitute for the Lodge reservation adopted 
last November. As agreed to in Committee of the Whole 
on March 15 the reservation had in reality been a compromise 
having represented a modification of one considered at a 
conference on March 9 of Senator Lodge, Elihu Root and 
Senator Watson, who, it is stated, had submitted it to Sen- 
ator Simmons with a view to ascertaining the Democratic 
viewpoint. The vote whereby the Lodge substitute was 
adopted by the Senate in Committee of the Whole on the 
15th inst. was 56 to 26; 14 Democrats voted with the Re- 
publicans in favor of its adoption, this despite the fact that 
President Wilson had made known on more than one occa- 
sion during the past month that he would pocket the Treaty 
if proposed Lodge reservations to Article X were accepted 
by the Senate. The following was the vote registered on 
March 15 for the reservation: 


Democrats (14)—Ashurst, Gerry, Gore, Henderson, Kendrick, Myers, 
Nugent, Phelan, Pittman, Pomerene, Read, Shields, Smith (Georgia), 
Walsh (Massachusetts). 

Republicans (42)—Borah, Brandegee, Calder, Capper, Colt, Cummins, 
Curtis, Dillingham, Edge, Eikins, France, Frelinghuysen, Gronna, Hale, 
Harding, Jones (Washington), Kellogg, Kenyon, Keyes, Knox, La Follette, 
Lenroot, Lodge, McCormick, McLean, McNary, Moses, New, Norris, 
Page, Phipps, Poindexter, Sherman, Smoot, Spencer, Sterling, Sutherland, 
Townsend, Wadsworth, Warren, Watson. 


The 26 votes against the reservation were those of Demo- 
erats, as follows: 


Beckham, Chamberlain, Comer (Alabama), Culberson, Dial, Glass, 
Harris, Harrison, Hitchcock, Johnson (South Dakota), Jones (New Mexico), 
King, Kirby, McKellar, Overman, Owen, Ransdell, Robinson, Sheppard, 
Simmons. 


A last minute effort to secure a change in the Republican 
reservation to Article X was made by Senator Simmons 
on Mar. 18, but his substitute, providing that the United 
States would use its “friendly offices’? to help preserve 
territorial integrity and political independence was tabled 
by a vote of 45 to 34. On the 18th a reservation (No. 15) 
expressing sympathy with the aspirations of the Irish people 
for self government (proposed by Senator Gerry, Democrat, 
of Rhode Island), was adopted in Committee of the,whole by 
a vote of 38 to 36, the Senate later, the same day, confirming 
this action by a vote of 45 to 38. During the debate Demo- 
cratic leaders supported the reservation and the managers 
on the Republican side opposed it because it included a gen- 
eral declaration that this nation adhered to the principle of 
the self-determination of peoples. On the first roll call 21 
Democrats and 17 Republicans, voted for adoption, while 
20 Republicans and 16 Democrats were recorded in the 
negative. Before the second vote on the Irish reservation 
was adopted, two efforts were made toamend it without avail. 
A motion by Senator Calder, Republican, New York, to 
strike out the clause dealing with self-determination, was 
tabled 51 to 30, and an amendment by Senator Sterling, 
Republican, North Dakota, to eliminate the phrase expres- 
sing hope for consummation of Irish freedom was table 70 
to 11. Declaring that the reservation gave an expression 
only ‘‘of empty sympathy” for Ireland, Senator Shields, 
Democrat, Tennessee, moved to substitute “‘independence” 
for “‘self-government.’”’ Mr. Shields withdrew his proposal, 
however, when Senator Gerry modified his reservation by 
eliminating the term “self-government”? and making it 
“such” government as the Irish people should approve. 
Senator Wadsworth, Republican, New York, declaring a 
general declaration for self determination might set an in- 
flexible and undesirable precedent, proposed that the prin- 
ciple should be limited ‘‘as heretofore applied’”’ by the United 
States, but his proposal was defeated 42 to 36. The Senate 
also rejected, 26 to 53, an amendment by Senator Lodge, 
stipulating that the United States adhered to the principle 
of self-determination ‘‘for the people of Ireland.” With 
this limitation upon the declaration, Senator Lodge said he 
could support it, but irreconcilable Republicans helped the 
Democrats vote down his motion. When the Senate de- 
feated his motion to strike out the general declaration of 
the principle of self-determination, Senator Lodge said he 
eould not vote for the reservations, even in application to 


Ireland, and Senator Lenroot supported his position. 

As to other amendments which failed of adoption on the 
18th the New York ‘‘Times’”’ said: 

The Irish question was revived after the Senate had summarily rejected 
three reservations proposed by Senator Reed of Missouri. The first, which 
failed by a vote of 27 to 48, provided that the United States reserve to 
itself the right to decide what questions affected its vital interest and na- 
tional honor, and eliminated those questions from action by the League of 
Nations. 

The second provided that the United States would assume no obligation 
to use its military or naval forces or economic discrimination for any pur- 
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pose under any article of the Treaty. This was rejected, 17 to 52, and a 
third, which refused any obligation to use military or naval forces was 
lost by 15 to 57. 

Senator Gerry of Rhode Island then called up his reservation. Senator 
Thomas moved to amend it so that it would include an expression of sym- 
pathy for the nationalist aspirations of the Koreans. Mr. Gerry moved 
to table this amendment so that the Senate might vote directly on the Irish 
question. This motion was defeated by a tie vote, 34 to 34. 

Senator Kellogg, who has fought the Irish reservation with the utmost 
vigor, moved to take the whole question, but was overwhelmingly beaten, 
28 to 51. 

The Thomas amendment was then rejected, as Senators wished to con- 
fine their vote to the Irish question uncomplicated by references to other 
subject peoples. 

A further effort of Senator Kellogg to postpone the Irish 
question was defeated on the 18th by a vote of 46 to 29. 
The Irish issue was brought to the front on March 16 when 
Senator Shields, Democrat, Tennessee, opened up the sub- 
ject by moving to add a declaration that the United States 
understands Great Britain will declare Ireland free. On 
the 16th also Senator Lenroot offered a new reservation 
agreed on by Republican Senators, intended as a general 
declaration of American policy toward future European wars. 
This reservation, which was voted down on the 17th inst- 


by a vote of 25 to 39, read as fol lows: 

It shall be the declared policy of this Government that the freedom 
and peace of Europe being again threatened by any Power or combination 
of Powers, the United States will regard such a situation with grave con- 
cern and will consider what, if any, action it will take in the premises. 


On the 17th two proposals intended to aid toward Irish 
independence were laid aside by votes of more than 2 to 1, 
discussion on each of them being ended summarily by a 
motion to lay on the table, not debatable under Senate rules. 
The first proposal, by Senator Shields, was offered as an 
amendment to a pending reservation on Egypt, which was 
tabled with all its proposed amendments on motion of 
Senator Kellogg, Republican, Minnesota, by a vote of 54 
to 21. The subject immediately was revived, however, in 
a reservation introduced by Senator Reed, Democrat, Mis- 
sourl, which was laid on the table 46 to 21 on a motion of 
Senator Lenroot. 

To further review the action of the Senate since our item 
of Feb. 28, page 824, it may befnoted that the Senate on that 
day (Feb. 28) accepted a unanimous consent agreement, 


proposed by Senator Lodge, providing that the Senate, not | 





later than 2 p. m. on Mar. 1 should “proceed to vote with- | 


out further debate upon reported reservation No. 4, to the 
treaty of peace with Germany, any amendment that may then 
be pending or that may be offered thereto.”’ On Mar. 1 the 
session was opened an hour earlier than usual, at 11 a. m.— 
but the treaty was before the Senate only a brief time, owing 
to the death of Senator Bankhead, and the vote on reserva- 
tion No. 4, relating to the settlement of domestic questions 
under the League of Nations, went over until the next day. 
On Mar. 2 the reservation asserting the full jurisdiction of 
the United States over purely domestic relations was adopted 
by the Senate by a vote of 56 to 25; 14 Democrats voted in 
the affirmative. Another Republican reservation adopted 
on Mar. 2 was that concerning the Monroe Doctrine, the 
United States declining thereunder to submit any question 
pertaining to the Doctrine to arbitration or inquiry by the 
League, reserving the Doctrine as entirely within the juris- 
diction of the United States; this reservationZwas adopted 
by a vote of 58 to 22; the 58 votes came from 41 Republicans 
and 17 Democrats, while the votes in opposition were regis- 
tered entirely by the Democratic faction. Before the adop- 
tion of this reservation a substitute offered by Senator 
Hitchcock was rejected by a vote of 43 to 34. Afsubstitute 
for the reservation on domestic questions had likewise been 
offered by Senator Hitchcock, and was defeated by a vote 
of 44 to 36. Still another substitute for this reservation, 
proposed by Senator King, was rejected on Mar. 2, without 
a record vote and an amendment by Senator FletcherjZalso 
failed of adoption by a vote of 44 to 34. Regarding an 
amendment proposed on Mar. 2 by Senator Smith of Georgia, 
the New York ‘‘Times’”’ said: 

Senator Hoke Smith of Georgia offered an amendment to eliminate from 
the reservation all reference to commerce, thus deleting that from the list 
of domestic questions which the reservation specified as being outside the 
jurisdiction of the League of Nations. Senator Hitchcock said that he 
hoped the Smith amendment would prevail, whereupon Senator Lenroot 
of Wisconsin, Republican, said: 

“This is part of a plan by the Senator from Nebraska to beat all reser- 
vations. Itis part of a plan, I charge, to amend the reservations and then 
kill them with the aid of the Republican irreconcilables.’’ 

Mr. Lenroot’s charge might have been true last week, as this very plan 
was under consideration then, but was abandoned. The inaccuracy of his 
information was shown when the irreconcilables voted against the amend- 
ment. It was offered first by Senator Smith and then withdrawn as he 


wished to reserve it for a vote later, but Senator Fletcher insisted on having 
it passed upon at once and offered it himself. 


While action on the Shantung reservation had been ex- 
pected Mar. 3, the day was taken up with debate, in which 





a 
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the Adriatic question figured. In a brief statement on 
Mar. 3rd. regarding his amendment to the Shantung reserva- 
tion Senator Lodge, Republiean leader, stated that the only 
purpose of the proposed modification of the reservation was to 
avoid naming the two countries, China and Japan, specific- 
ally, and to leave it simply “any controversy which may arise 
under said articles.”” It did not, he said, change the pur- 
pose of the reservationatall. Senator Lenroot (Republican), 
told the Senate the Democrats had indicated in the bi-parti- 
san conference they would support the reservation with such 
a change, and said the good faith of that promise would now 
be put to a test. On Mar. 4th the amendment to Shantung 
reservation, providing for the elimination of mention of 
Japan and China was agreed to by a vote of 69 to 2, Senators 
Reed and Sutherland voting against the proposal. A substi- 
tute for the reservation was proposed by Senator Hitchcock 
to the effect that the United States ‘‘understands that the 
German rights and interests . are to be returned by 
Japan to China at the termination of the present war by the 
adoption of this treaty,’’ was defeated by a vote of 41 to 27, 
and the Lodge reservation was amended was adopted by a 
vote of 48 to 21. The Senate also adopted on Mar. 4th 
Reservation No. 7, providing that American representatives 
in the League of Nations be chosen by Congressional action. 
The Associated Press dispatches, Mar. 4, said: 

The language finally substituted for the Republican draft of the League 
representation reservation was written by Senator Walsh, Democrat, Mon- 
tana, and by him was laid before the bi-partisan conference. 

To-day it was offered in the Senate by the Republican leader, Senator 
Lodge of Massachusetts; was objected to by Senator Hitchcock of Nebraska, 
the Administation leader; was withdrawn, reoffered by Senator Walsh, 
accepted by the Senate over the Republican leader's opposition, and then 
finally adopted with the Republicans voting solidly for it, and with Senator 
Walsh and 13 other Democrats opposing it. 

On adoption of Senator Walsh’s change in the League representation 
reservation, eight Republicans voted with the Democrats in the affirmative 
and the result was a majority of 37 to 32. The vote on final adoption of 
the revised reservation was 55 to 14, all of the opposition coming from Demo- 
crats, while 17 Democrats voted for adoption. As adopted, the Walsh 
reservation reads: 

‘‘No person is or shall be authorized to represent the United States, nor 
shall any citizen of the United States be eligible as a member of any body 
or agency established or authorized by said Treaty of Peace with Germany, 
except pursuant to an Act of the Congress of the United States providing 
for his appointment and defining his powers and duties.’’ 

In the original draft the language ‘‘Congress will provide by law’’ had 
been used, and it was the omission of this affirmative declaration on which 
Senator Hitchcock based his objection to the revision. 


On Mareh 5 the original Lodge reservation dealing with 
the Reparations Commission’s interference with American 
trade with Germany was adopted as follows by a vote of 
21 to 22, six Democrats voting for its adoption: 

The United States understands that the Reparations Commission will 
regulate or interfere with exports from the United States to Germany, or 


from Germany to the United States, only when the United States by Ac‘ 
or joint resolution of Congress approves such regulation or interference. 


A substitute proposed by Senator Hitchcock providing 
that “the United States understands that the Reparations 
Commission will, in its control over German economic re- 
sources, in no respect so exert its powers as to discriminate 
against the commerce of the United States with Germany,” 
was rejected by a vote of 37 to 23. A reservation adopted 
on March 6 by a vote of 46 to 25 covered the payment of 
the United States share of the League’s expenses, and is 
numbered in list of reservations above as No. 9. Senator 
Hitcheock and other Democrats, it is stated, urged rejection 
of the reservation, saying that Congress must appropriate 
in any case before the American share could be paid. The 
‘““‘Times”’ says: ‘“‘Senator Lodge explained that the reservation 
was intended to give notice that the United States declined 
to assume a moral obligation to pay any sum that might be 
assessed for any purpose. The reservation was finally 
amended so that the United States assumes no obligation to 
pay any portion of the League expenses, except the office 
expenses and salaries of the employees of the Secretary 
General.”” It was on March 8 that President Wilson’s 
letter to Senator Hitchcock in which the former declared 
that the reservations which had come under his notice were 
“almost without exception not interpretations of the Ar- 
ticles but in effect virtual nullifications of those 
articles’ was made public. Still later, on March 14, the 
President is said to have indicated his opposition to the Lodge 
reservation proposals. The President’s letter of the 8th 
was printed in our issue of March 13, page 1039. On the 
day of the receipt of the letter—the 8th—four reservations 
were adopted. Reservation No. 10, covering disarmament, 
was the first of these to be adopted; as a substitute for the 
original Lodge reservation it was agreed to by a vote of 
49 to 26. Its adoption in amended form was brought about 
on motion of Senator New and McCormick. 
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By a vote of 44 to 28 reservation No. 11 giving the United 
States discretion to allow nationals of covenant-breaking 
States residing in the United States and against whose 
countries the economic boycott of Article XVI. had been 
invoked, to continue their commercial, financial and personal 
relations with nationals of the United States, was also agreed 
to on the 8th. By a vote of 45 to 27 reservation No. 12 was 
likewise agreed to on March 8. This reservation declares 
that the Treaty shall not be construed as validating any 
illegal acts in dealing with enemy property in this country. 
Reservation No. 13 was agreed to by the Senate on March 
8 by a vote of 44 to 27. It refuses the adherence of the 
United States to Part XIII. of the Treaty, the labor clauses. 

On March 9 reservation No. 14—the so-called Lenroot 
reservation—designed to give the United States equality 
of voting power in the League of Nations (changed in form 
from the one agreed to last November) was adopted by a 
vote of 57 to 20, with 17 Democrats voting for it. A sub- 
stitute by Senator Hitchcock was voted down, 41 to 34. 
A substitute by Senator McCormick, stipulating that un- 
less the League covenant were amended within a year to 
give the United States as many votes as any other nation the 
United States would withdraw was also rejected, 19 to 57. 
A motion by Senator Phelan to substitute the reservation 
offered last November by Senator Johnson was similarly 
voted down, 73 to 4. 





REVIEW BY REPRESENTATIVE FESS OF PROCEED- 
INGS JN PEACE TREATY DEFEAT. 


A review of the events leading up to the latest defeat of the 
peace treaty in the Senate was presented by Representative 
Fess during the debate in the House on the 20th inst. on the 
Naval Appropriation Bill, and we reprint herewith the record 
submitted by him as it appears in the “Congressional 
Record’’: 


Now that the fight is ended in the Senate, it is proper to review the events. 

In Dec. 1918, the President with his retinue went to Europe. It was 
well understood he would use his influence for a league. This story has 
often been told. 

On Jan. 25 1919, the war council decided to report favorably. Feb. 14 
the constitution of the league was published in Europeand America. When 
the country declined to withhold debate, the President demanded its 
acceptance without change. 

Upon his return from Europe in February he reported his work in a speech 
in Boston, in which he warned the country that these are the times when if 
Governments do not do what is wanted the people will change the Govern- 
ments. 

On Feb. 26 he told the Foreign Affairs Committee of the Senate and 
House the league must be accepted as written. 

He was served with a notice signed by 39 Senators, 7 more than the neces- 
sary number to defeat it, that the league as written could not and would 
not be acepted. These 39 were from the party in control of the Senate, 
and did not include others not among the signers and not of the party in 
power who would also join the 39. 

This was official notice to the President that the league must be modified 
or else separated from the treaty, or else the treaty would*go down with 
the league. On the 4th of March, before he sailed the second time for 
Europe, he said in New York: 

‘The first thing that I am going to tell the people on the other side of the 
water is that an overwhelming majority of the American people is in favor 
of the League of Nations. I know that thatistrue."’ He also declared his 
determination to bring back the treaty so involved as to prevent separate 
consideration and thus compel the adoption of the league at the cost of the 
loss of the treaty when he announced to the country that, ‘‘When the treaty 
comes back gentlemen on this side will find the covenant not only in it, but 
so many threads of the treaty tied to the covenant that you can not dissect 
the covenant from the treaty without destroying the whole vitai structure.”’ 

Europe even then displayed a willingness to separate the league, which 
decision was acceded to by our American members of peace council. But 
the President vetoed this action upon his landing. The country is familiar 
with the Lansing tragedy, which began when he declined to let his mind 
run with that of his chief. Bullitt’s testimony was the second item in this 
historical drama. Col. House’s isolation was another scene. Some changes 
were made in the constitution of the league in accordance with criticisms 
by Americans intent on better protection of the Nation. 

Then began the struggle by the Senate to secure copy of treaty, on sale 
in Europe; and several copies having reached this country, Senator Borah 
having secured a copy from a newspaper correspondent, read it into the 
‘*Record’’ June 10. July 10 the President made his first formal and official 
pronunciamento in an address before Congress. 

The most significant utterance in this official decree was in the following 
words: ‘It (the League of Nations) must be accepted at whatever cost 
of independent action of the Government.’ This frank demand of the 
surrender of our national independence, if necessary, aroused the Nation. 
No one knew it better than the President. Then began the effort through 
individual conferences with Senators called to the White House from July 
17 to Aug. 1. 

On Aug. 19 the conference with the Senate Foreign Relations Committee 
was held at the White House. No agreement having been reached, the 
President entered upon his famous “‘swing around the circle’ on Sept. 3. 
On Sept. 6 he reached the climax in Kansas City where he frankly declared 
that the cause of the league was greater than the Government. His exact 
words were: “I have come out to fight for a cause. That cause is greater 
than the Senate: it is greater than the Government. It is as great as the 
cause of mankind.”’ 

This quieted those among the friends of the league who had persisted that 
independence and sovereignty of the Nation were not involved. 

On Sept. 10 the Senate Foreign Relations Committee reported to the 
Senate the treaty with reservations. This was the Senate's specific chal- 
lenge for Americanizing the treaty against the President’s remarkable 
statement that the league was of more importance than the Government 











itself. The appeal to the country was cut short by the unfortunate illness of 
the President which still distresses the country. The Senate adopted the 
committee’s reservations by very decisive majorities, commanding all the 
Republican votes in the Senate and from four to seven Democrats. 

The President on the 18th of Nov., in a letter to Senator Hitchcock, 
instructed all friends of the treaty to vote against ratification if the reserva- 
tions were attached. His language was,‘‘'I trust all true friends of the treaty 
will refuse to support the Lodge resolution." 

Soon after the vote came on ratification with reservations, which was 
rejected 39 to 55. There were 35 Republicans and 4 Democrats for it, and 
42 Democrats and 13 Republicans against it. Upon reconsideration the 
vote stood 41 for it and 51 against it—7 Democrats voting for it. Then the 
vote was on ratifying without reservations. The vote stood 38 for and 53 
against; 37 Democrats and 1 Republican for and 46 Republicans and 7 
Democrats against. 

The treaty was rejected because of the dispute over the league on Nov. 
19, four months after it had been submitted to the Senate by the President. 
Three months later, Feb. 19 1920, by suspension of the rules of the Senate 
it was again takenup. The country is quite familiar with the details of the 
struggle since that date. The most significant event was the utterance of 
Ambassador Grey in his letter to the London ‘“Times,”’ in which he clearly 
set forth to the English public the real situation here, which was not under- 
stood by a people whose government was that of the responsible ministry, 
where the government’s act is that of the people until reversed by their 
vote. He also explained how the President could be repudiated and 
still retain his official position, which does not obtain as it does in England, 
where his act is that of the country which herepresents. Grey also notified 
Americans that England would accept the treaty with the reservations. 


) This nullified the President’s declaration that he could not accept the reser- 


vations because our associates would not accept them. 

It was also announced that France and Italy would accept the treaty 
with reservations. 

The country, greatly distressed over the slow recovery of the President's 
health, was shocked over the dismissal of Secretary Lansing at this critical 
time, made more so because of the Mexican disturbances, which the Secre- 
tary of State was handling in consultation with the other members of the 
Cabinet. 

The President, resuming his leadership so long in abeyance because of his 
state of health, again informed the Senate he would not agree to compromise. 
The efforts of the bipartisan committee were of no avail. The President 
made it clear that all reservationists were nullifiers, and he could see no 
difference between a nullifier and a mild nullifier. He had said to all 
Republican and Democratic Senators, ‘‘Sign here.’’ Now, his answer 
to his Democratic friends who propose a compromise is the decisive and short 
command, “‘Not acceptable.’ 

On March 18 the Lodge reservations safeguarding American sovereignty 
and independence were again adopted by a decisive vote. 

They were attached at once to the treaty which was to be voted upon. 
Democratic organs urged their acceptance and ratification. Democratic 
statesmen joined in the plea. Democratic Senators pleaded for it. On 
March 19, just one month after it was again taken up and four months 
after it was first defeated, the President's influence again killed the treaty. 

The war is still on technically. There has not been a time since Sept. 10, 
when the Senate first reported the resolutions, that the war could not have 
been ended in 48 hours had the President been willing to abide by a majority 
of the Senate. 

It still goes on, and will so continue until by act of Congress it is ended. 

The treaty seems dead. The league becomes an issue in the next election. 

No matter what is the result of the vote, under our system President 
Wilson will be President until March 4 1921. There is no constitutional 
power to compel him to submit to the verdict of the people as there was not 
when he was rebuked in the last election of the present Congress. 

Republicans will accept his challenge to carry the contest to the people. 

He has made it an issue. We will meet it under a full realization that 
no political party has ever won nor will it ever win a contest when it takes the 
foreign side of an international issue. Republicans will stand on the Ameri- 
can side of this issue, and they will meet their foes under the leadership of 
any internationalist. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made this 
week at the Stock Exchange or at auction. 





The Directors of the Bank of America and of the Franklin 
Trust Co. have approved a plan for a merger of the two insti- 
tutions and the stockholders have this week been advised of 
the pending negotiations. Meetings of the stockholders will 
be held in the near future to act on the proposal. It is 
planned to bring about the consolidation under the name of 
the Bank of America, with a capital and surplus of $5,500,000 
each. William H. Perkins, President of the Bank of Amer- 
ica, will be Chairman of the board of directors of the en- 
larged bank; Edward C. Delafield, President of the Franklin 
Trust Co., will become President, and Walter M. Bennet, 
Vice-President and Cashier of the Bank of America, will 
become senior Vice-President. It is further announced that 
the personnel of both institutions will be fully maintained. 
The Bank of America was organized in 1812 and the Franklin 
Trust Co. in 1888. The latter has several offices in Brook- 
lyn and New York, its principal New York office being at 
46 Wall St., in the building in which the Bank of America 
is located. After the merger the trust business of the 
Franklin Trust Co. will not only be continued but greatly 
enlarged. The Bank of America has a capital of $1,500,000 
andon Jan. 2 reported a surplus of $6,000,000 and undivided 
profits of $1,181,342. The Franklin Trust Co. has a capital 
of $1,000,000 and surplus and profits of about $1,200,000. 
The deposits of the Bank of America total $87,458,319, 
while those of the Franklin Trust amount to $31,094,421. 
The merger is expected to become effective about May 1. 





The plans for the merger of the Bank of the Manhattan 
Co. and the Merchants National Bank of this city, under the 





1258 


THE CHRONICLE 


(Vou. 110. 








name of the former, were ratified at special meetings of the 
stockholders of the two institutions on March 24. The 
proposed consolidation was noted in these columns Dec. 13. 
At a meeting of the directors of the Bank of the Manhattan 
Co. on the 25th inst., R. E. Jones, President of the Mer- 
chants National Bank, was elected first Vice-President of 
the Bank of the Manhattan Co. and H. T. Hall, D. H. 
Pierson and F. L. Hilton were appointed Vice-Presidents. 
Owen E. Paynter was appointed Cashier and I. 8. Gregory, 
Assistant Cashier. The following were added to the director- 
ate of the Bank of the Manhattan Co.: J.E. Aldred, R. E. 
Jones, A. G. Meyer, C. E. Potts, C. F. Stuhahn and George 
Zabriskie, directors of the Merchants National Bank. 
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Announcement is made of the appointment of Baxter 
Jackson as an Assistant Cashier and special representative 
in the South of the Chemical National Bank of this city. 
Mr. Jackson has been Assistant Cashier of the Cumberland 
Valley National Bank of Nashville, Tenn.; he will assume 
his new duties about April 15. 


— 








The directors of the Public National Bank of this city 
yesterday declared a quarterly dividend of 4%, payable to 
stockholders on the 31st inst. This places the stock on a 
dividend basis per annum of 16%, a quarterly increase of 1%. 


, 
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The board of directors of the American Discount Co. has 
declared the regular quarterly dividend of 2% on the pre- 
ferred stock as of April 1 1920. 


—— 





Charged, it is stated, with violating the Massachusetts 
law governing the advertising of mining stocks, Thomas W. 
Lawson surrendered to the Court authorities on March 25 
and was released under bail of $2,500 for hearing on April 6. 
The charge, the ‘‘Wall Street Journal’ states, alleges ‘‘that 
he was an officer of the Manhattan Union Mining Co. when 
that company on Feb. 25 last advertised its shares and gave 
notice of a prospective increase in their price, without 
having filed sixty days prior thereto a statement of the com- 
pany’s financial condition and other required information.” 
The paper quoted also says: 


The action against Lawson is in connection with the arrest of four stock 
brokers who are held for a hearing on the charge of having violated the law 
regarding the listing and advertising of shares of stocks of mining cor- 
porations. In a statement Lawson charges that the action against him is 
the result of his entering the fight as a candidate for delegate-at-large to the 
Republican Presidential Convention. 


The stockholders of the Mechanics & Metals National 
Bank of New York, at the special meeting on March 23, 
authorized the issuance of $3,000,000 of new stock, raising 
the capital from $6,000,000 to $9,000,000. A further in- 
crease of $1,000,000 in the capital of the bank, making it 
$10,000,000, is contemplated (perhaps in June), this, as 
stated in these columns Feb. 21, being a preliminary step 
in the plans looking to the merger of the Produce Exchange 
Bank of this city (capital $1,000,000) with the Mechanics 
& Metals. Gates W. McGarragh, President of the latter, 
has also been President of the New York Produce Exchange 
Bank for the past five years. No official changes in the 
personnel of the two banks are contemplated. The com- 


bined deposits of the two institutions are in excess of 
$300 ,000 ,000. 
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Walter E. Lovblad has been appointed an assistant cashier 
of the National Bank of Commerce in New York. it was 
announced on March 22. Mr. Lovblad is a native of Chi- 
cago. He has been with the bank since Feb. 1 1919, prior 
to which he was engaged in commercial banking in Chicago. 
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David V. Austin was appointed Assistant Cashier of the 
Industrial Bank of New York on March 17. Mr. Austin 
was for many years connected with the Credit Department 
of the Chemical National Bank, and has acted as Manager of 
the Credit Department of the Industiral Bank since its in- 
ception the latter part of last year. 
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The New Netherland Bank, 41 West 34th St., this city, 
has declared an extra dividend of 1% in addition to its semi- 
annual dividend of 4% on its capital of $600,000, which was 
recently increased from $300,000. 





The American Exchange National Bank of this city, in a 
notice issued on March 19, calls attention to the fact that as 
a result of the decision of the Supreme Court of the United 





States holding stock dividends to be non-taxable as income, 
the Commissioner of Internal Revenue has announced that 
he will make refund for such taxes heretofore paid if claim 
therefor is made on the regular form provided for that pur- 
pose. These claims, it is pointed out, must be accompanied 
by certain data and the forms must be signed and sworn to. 
The bank announces that it has a supply of the forms and 
will be pleased to furnish them, and information about 
filing them, to its customers and friends, on application to 
the Tax and Statistical Division of our Trust Department. 
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Lazard Freres of New York announce the opening of a 
branch in Madrid, Spain, at Calle de Aleala, 60, on March 1. 
A branch was also opened under the name of Lazard Brothers 
& Co. at Anvers on Jan. 19. The opening of an agency in 
Mayence, Germany, was announced in our issue of Sept. 13. 
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Henry C. Emery, formerly Assistant Manager of the 
Foreign Department of the Guaranty Trust Co. of New 
York, left New York on March 23 for China, where he is to 
become Manager of the Peking Branch of the Asia Banking 
Corporation. He is scheduled to sail from Vancouver, B. C., 
April 3 on the steamer Empress of Russia for Shanghai. 
Mr. Emery, who was Chairman of the United States Tariff 
Board under President Taft, spent nearly two years (1916- 
1918) in Russia studying commercial, industrial and financial 
conditions in that country. 

The appointment of George Rowland Berkeley as Auditor 
of the London office of the Guaranty Trust and of Walter 
F. Mulledy as Assistant Treasurer of its Paris office, was 
announced on March 25. 
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At a meeting of the directors of the Commonwealth Trust 
Co., of. Boston, Mass., on March 17, it was voted to recom- 
mend to the stockholders that the capital be increased from 
$1,000,000 to $1,500,000 through the issuance of 5,000 addi- 
tional shares at $150 per share, thus increasing the surplus 
and undivided profits from $1,000,000 to $1,250,000, and 
making a total capital, surplus and undivided profits of 
$2,750,000. This stock is to be disposed of to stockholders 
of record on May 1 at the rate of one share of new stock for 
every two shares now held. Stockholders have until May 15 
to make their payments. A special meeting of the stock- 
holders will be held on April 7 to ratify the proposed increase. 
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At a meeting of the stockholders of the Real Estate Title 
Iusuranece & Trust Co. of Philadelphia on March 18, a reso- 
lution offered by the directors, recommending that the 
capital stock of the company be increased from $1,000,000 
to $2,000,000, was ratified. 
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Captain George I. Boles and John R. Westwood, both 
formerly associated with W. H. Newbold’s Son & Co., 
have formed a co-partnership to transact a general invest- 
ment business, with offices in the Land Title Building, 
Philadelphia. Captain Boles is a brother of E. H. Boles, 
Vice-President and General Counsel of the Lehigh Valley 
Railroad. He has purchased a seat on the Philadelphia 
Stock Exchange. Mr. Westwood was connected with the 
Philadelphia National Bank for a number of years, and 
Auditor of the Ninth National Bank of Philadelphia before 
becoming associated with W. H. Newbold’s Son & Co. 
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It was announced on Monday last that the Fidelity Trust 
Company of Philadelphia had made anoffer to purchase and 
acquire all of the stock of the Logan Trust Company of 
Philadelphia as a result of which the management of the 
Logan Trust Company would be transferred to the Fidelity. 
In accordance with the terms of the arrangement, Wm. P. 
Gest, President of the Fidelity Trust Company, and J. C. 
Neff, Vice-President of the Fidelity Trust Company, were 
on the 22nd inst. elected President and Vice-President, 
respectively, and members of the board of directors of the 
Logan Trust Company of Philadelphia, thus turning over 
to the Fidelity Trust Company at once, the management and 
control of the Logan Trust Company. At meetings of the 
directors of the latter, on March 22, nine new directors were 
elected, all being either directors or officers of Fidelity Trust 
Company; they will constitute a majority of the Logan’s 
board. They are Henry W. Biddle, Edward Walter, Clark 
John S. Jenks, Jr., William G. Littleton, G. Colesberry 
Purves, Daniel B. Wentz, T. Homer Atherton. Mr. Ather- 
ton was also elected a Vice-President of the Loagn Trust. 
David Mathers fan}Assistant Treasurer of,the Fidelity Trust 
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Company, has been made Treasurer of the Logan Trust 
Company. Under the terms of the offer the stockholders 
of the Logan Trust Company will receive one share of Fidelity 
Trust Company for every five shares of Logan Trust Com- 
pany. The Fidelity Trust Company has a capital of $5,000,- 
000 while the Logan Trust Company has a capital of $1,000,- 
000. To provide for the purchase of the Logan Trust Com- 
pany shares, the Fidelity Trust Company will increase its 
capital. As President of the Logan Trust, Mr. Gest succeeds 
Walter H. Lippincott, who recently replaced Howland 
Comly in the Presidency, Mr. Comly having been made 
Chairman of the board. At the time of Mr. Lippincott’s 
election, E. Clarence Miller became a Vice-President of 
the Logan Trust. 


fe 


The directors of the Citizens Bank of Philadelphia have 
recommended the issuance of $500,000 of new stock, thus 
increasing the capital from $200,000 to $700,000. The pro- 
posal is to be ratified by the stockholders on April 22. The 
par value of the stock is $50, and it will be sold at $60, this 
being the price at which the original $200,000 stock was 
disposed of. Besides increasing the capital to $700,000, the 
proposed new issue of stock will gise the bank a surplus of 
$140,000. 





- 
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According to an announcement made on March 10 by 
Julius L. Peyser, President of the Security Savings & Com- 
mercial Bank of Washington, D. C., Samuel R. Baulsir, 
Assistant Cashier of the National Bank of Washington, has 
been appointed Cashier of the Security Savings & Commer- 
cial Bank filling the vacaney caused by the resignation of 
William R. Baum. 


se 
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The Cleveland Trust Co., of Cleveland, Ohio, has in- 
creased its board of directors from thirty to thirty-eight 
members, following the signing by Governor Cox of a bill 
amending the law so as to remove the limitations on the 
number of directors a bank may have. The new members 
of the board of the Cleveland Trust Co. are Horace Andrews, 
of the law firm of Hoyt, Dustin, Kelley, McKeehan & 
Andrews; N. H. Boynton, General Manager of the Buckeye 
Lamp division of the National Electric Lamp Co.; Salmon P. 
Halle, President and Treasurer of the Halle Bros. Co.; 





J. E. Morley, of Tolles, Hogsett, Ginn & Morley, lawyers; 
Franklin G. Smith, President and General Manager of the 
Osborn Manufacturing Co. 

J. D. Cox, Sr., A. R. Horr and Douglas Perkins, formerly 
honorary directors, have been returned to the list of active 
directors. 
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The Western Bank & Trust Co., of Cincinnati, has in- 
creased its capital from $500,000 to $1,000,000 in accord- 
ance with the authorization of the stockholders on Jan. 14. 
The stock was disposed of at $100 per share. The stock- 
holders were permitted to purchase the stock at par at the 
rate of one share of new stock for each share previously 
held. The new capital will become effective on April 1 
1920. 
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The Commercial Savings & Trust Co., of Akron, Ohio, 
has increased its capital from $125,000 to $200,000, through 
the declaration of a stock dividend of 60%. The new capital 
became effective Jan. 7, the date when the additional stock 
was ratified by the stockholders. ‘The stock is quoted on 
the market at $275 per share. 
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The City Trust & Savings Bank of Dayton, Ohio, has taken 
over the Farmers & Merchants Bank (with a capital stock of 
$25,000) and will continue it as a branch. As a result the 
capital of the City Bank & Trust has become $125,000. A 
further increase to $200,000 is planned, the latter probably 
becoming effective about May 1. Steps looking to this 
change were ratified by the stockholders on Dec. 23. 
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The Seventy-Nine West Monroe Street Building Corpora- 
tion (stock of which is held by Chicago Trust Co. of Chicago), 
has purchased from the Lehmann Estate the building south- 
east corner Monroe and Clark streets, known as the Rector 
Building, for approximately $1,000,000. The building, 
which is 14 stories high, of modern fireproof construction, 
occupies one of the best locations in the financial district. 
At least ten banks are located within one block. The action 
of the directors of the Chicago Trust Co. gives further proof 
of the confidence in Monroe Street as an important financial 





—————-s 
thoroughfare. A large part of the building is now occupied 
by the Federal Reserve Bank which plans to erect its own 
building soon. As promptly as may be, after the Federal 
Reserve Bank moves, the new owners plan extensive altera- 
tions in the building, including a new bank entrance and safe 
deposit vaults. The Chicago Trust Co. plans to occupy as 
much as may be needed of the lower floors and develop a 
high-grade financial tenancy for the remainder of the build- 
ing, which will be renamed Chicago Trust Company Building. 
The Chicago Trust Co. was organized in 1902 with a capitali- 
zation of $250,000. It moved to its present quarters two 
years later, where it occupies all available space, and is 
forced to relocate again because of increase in business. Its 
purchase does not contemplate any immediate change in 
the bank’s present location, or the future dsposition of its 
present quarters. Lucius Teter is President of the bank, 
and John W. O’Leary, Edward P. Bailey, John A. MecCor- 
mick, W. T. Bacon and F. O. Birney are Vice-Presidents. 


Ew 
a 


On Feb. 26 David R. Forgan, President of the National 
City Bank of Chicago, made public the appointment of 
Clifford Arrick as Vice-President of the bank, effective 
April 1. Mr. Arrick has been associated with the Bell 
Telephone system for the past twelve years, but will here- 
after devote his entire time to the bank’s interests. Mr. 
Arrick started his business career at the age of fifteen, as a 
page in the United States Senate. Later he was associated 
with the Topographic Corps of the United States Geo- 
graphical Survey and left that organization to accept the 
position of Private Secretary to W. H. H. Miller, Attorney- 
General of the United States during the Harrison Adminis- 
tration. At the close of that Administration Mr. Arrick 
went with Senator Stephen B. Elkins of West Virginia in a 
confidental capacity. In these two positions he formed a 
wide acquaintance among Washington newspaper corre- 
spondents. In 1893 Mr. Arrick organized the insurance 
department of the Union Trust Co. of Indianapolis and was 
Departmental Manager until the outbreak of the Spanish- 
American War. He entered the army as Major and Pay- 
master of Volunteers. At the close of the war he became 
associated with the Marion Trust Co. of Indianapolis and 
later entered the bond and brokerage business on his own 
account. His activities brought him in contact with officials 
of the Bell Telephone system and in 1912 he was asked to go 
to Chicago as Publicity Manager of the Central Group of 
Bell Telephone Companies. During the recent war Mr.. 
Arrick was active in connection with Red Cross, War Savings 
Stamp and Liberty Loan activities, and has always taken 
an active interest in civic affairs. 





& 
—" 


To awaken interest in art and artists on the North West 
Side, the Noel State Bank of Chicago will exhibit successively 
the canvases of painters residing in the neighborhood. 
Jacob Richard’s realistic painting, ‘‘Disappointed,”’ a young 
girl in despair, out-of-doors, storm clouds gathering in the 
sky, will be exhibited in the Noel State Bank for a fortnight. 
Mr. Richard was represented in the recent collection at the 
Art Institute and appeared there several years. Mr. 
Richard is a graduate of the Art Institute and has taken two 
prizes, the first being the Wm. O. Goodman and the other 
the prize awarded by the Chicago Woman’s Aid Society. 
All those interested are invited by the bank to view each 
artist’s painting as it is exhibited. 





ao 


The National City Bank of Ottawa, Ill., announces the 
election, as President, of Charles P. Taylor, who for many 
years had been intimately connected with its management 
as Vice-President. Mr. Taylor succeeds Albert F. Schoch, 
whose resignation closes a notable service with the bank of 
over forty years. ‘The bank has a record of fifty-five years 
of successful service, with capital assets of nearly $400,000. 


a 
- 


Announcement of a profit-sharing plan was made on 
March 18 to the employees of the First Wisconsin National 
Bank by the officers. The plan which was formulated by 
President Oliver C. Fuller, was approved by the directors 
at their meeting on March 11. It is in line with the policy 
expressed by President Fuller at the first ‘‘get-together”’ 
meeting of employees about six months ago, following the 
consolidation of the Wisconsin National and the First Na- 
tional banks, which with the First Wisconsin Trust Co. and 
the First Wisconsin Co. comprise the so-called First Wiscon- 
sin group, in Milwaukee. The bank has some 450 employees 
An announcement issued by the bank says: 
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The net profits figuring in the distribution comprise that portion of the THE ENGLISH GOLD AND SILVER MARKETS. 
bank’s earnings after there have been deducted operating expenses and 


appropriate sums for other necessary reserves. From this amount 8% of We reprint the following from the weekly circular of 
the“capital employed is set aside for the stockholders and also a certain | Samuel Montagu & Co. of London, written under date of 
amount to be determined by the directors as the bank’s annual contribu- M 4 1920: 
tion to the funds of the Progress Club, the employees’ organization. 2 iar. vw. GOLD 
amount then remaining will be divided between the employees and the i , : 
bank, 25% to be distributed under the new profit-sharing plan and 75% Again a handsome addition has been made to the Bank of England reserve 
to be retained by the bank. against its note issue, namely, of £3,196,730. The total now stands at 
Each employee will receive as his share the proportion of profits that his £112,910,620. The amount of gold dealt with lately oar not been large. 
or her salary during the period in question bears to the total salaries paid | It was purchased on behalf of the Straits Settlements and South America. 
during the same period. To participate, however, each employee must It is reported from New Y ork that $250 ,000 and $100,000 in gold have been 
have been in the employ of the bank for at least two consecutive months | shipped to Cube and Argentina, r rained io sum of between pg 
preceding the date of distribution. ‘The first distribution will be made | 000 and $15,000,000 in gold is announ rom the same quarter as engag 
June 1 and twice a year after that. for shipment to South America at the end of the week. Canada's gold 
be By means of the profit-sharing plan the bank hopes to bring its employees production during 1919 Lape ores we the ey pr vomonassest wey Ze 
into closer relations with its business success and while it is already a large | Canada to amount to 16,275,000 dollars. . whe cay ° > ial tal e 
institution it was pointed out that its success in the future depends largely | of the gold holding in State banks, &c., just before the war and late in 1919, 
on the enthusiastic co-operation of all those associated in it and that in this | 1914. ‘ 1919. 
success bank and employees will share mutuaily under the new plan. British Empire £97 ,894,456 £222 613,174 
It is estimated that, if business conditions continue for the year as they | United States of America— mre ‘ 
are now, the share of the profits which each employee will get will be in the f Treasury eng et ae July §2,173,612 . 29 ; <3 een one 
neighborhood of 20% of his or her salary, which is more than two months’ 4 ederal Reser " . pe lg ayy 
pay in addition to the regular salary. Distribution dates are June 1 and | Austr nega gy z eee “ a as ea annals Des. 18 eae 
Dec. 20, just before the vacation season and just before Christmas. Belgium (incl. silver)’ y 3,000, 954, 
Denmark F May 30 4,258,000 .30 11,787,000 
pan France ' May 28 149,225,000 Dec. 18 223,117,000 
Germany ‘ May 30 65,662,000 Dec. 7 54,515,000 
According to an announcement made by J. C. Cardwell, | pong May 30 13,591,000 Dec. 13 53,110,800 
President of the Citizens-Union Fourth Street Bank of | Italy (incl. silver) May 31 48,875,000 Oct. 31 61,623,000 


Louisville, Ky., on March 15, Isham Bridges, Manager of coe Or een a “ ny son a ". cree 
the Louisville Clearing House Association for 25 years, has | gain May 30 20,871,000 Dec. 13 96,895,000 


been elected Vice-President of the bank. Prior to becoming Sweden ‘ May 30 5,828,000 Dec. 13 15,647,000 
Manager of the Clearing House Association, Mr. Bridges | Switzerland May 31 6,847,000 Dec. 13 20,737,000 


i ‘iated wi ideli st Co. He will SILVER. 
had been associated with the Fidelity Trust Co. | The market has presented a steady appearance during the week, Chins 


assume his new post on April 1. having been a good buyer. The difference between cash and forward 
ee eee delivery almost disappeared. The premium on cash yesterday was only 
: , 1-8d., the narrowest since Sept. 261919. The following interesting statistics 
The recently organized Liberty State Bank of Dallas, | are from the official review of the trade of India: 
Texas, opened for business on March 1 with a capital of India’s Balance of Trade. siete 
$100,000 and surplus of $10,000. The stock, par $100, | Arerage (£1,000)— to 1913-14. 1918-19. 
was disposed of at $110 per share. The officers of the bank | Gross exports—private merchandise 169,242 


; | so : Gross imports—private merchandise 7 112,689 
are as follows: Hugh M. Hardie, President, and Raymond ioe madineee tite taeatieniies 56 553 


Thomas, Vice-President and Cashier. The bank was organ- | tmports of Treasure & funds (private account) 15.651 
ized on Feb. 17. Balance of trade in favor of India 40,902 
> Balance of trade against India pane 


. ames . The new high record balance of trade in favor of India to the extent 
At a meeting of the directors of the American Exchange | o¢ nearly £41,000,000 sterling is worth noting. If, however, the average 


National Bank of Dallas, Texas, on March 3,F.H. Blanken- | rate of exchange of the year be taken, the favorable trade balance is £45,- 
ship, previously Assistant Cashier, was elected Cashier. | 900,000. It is a remarkable circumstance that the proportions of the 
M P, a: H. Pj 4 f ly Vi 'p ‘d d Cashi various descriptions of Indian imports was practically the same in 1918-19 

r ’ . it man, ormer y 1Ce- " oss ent an : as sr » | as in the five-year average before the war, notwithstanding an increase of 
resigned his position as Cashier, remaining an active Vice- | 16% in the sterling values. The percentages are given below: 


President. Mr. Blankenship began his banking career 23 1909-14. 1918-19. 


years ago when he entered the National Bank of Dallas, “0% 


which was consolidated with the American Exchange : 7% 


: ; 3% 
National in 1900. Machinery 3% 


° Minera! oil 3% 
W. O. Connor, formerly associated with the firm of aa 
Sanger Bros. has been chosen President of the Guaranty Indian Currency Returns. 
Bank & Trust Co. of Dallas, succeeding T. M. Dees, who is| Jn Lacs of Rupees— Feb. 15. Feb. 22. 


to become Chairman of the Board. Mr. Dees is resigning | No%s i circulation 15300 
. eg & , } Silver coin and bullion in India 3888 
as President because of his inability to give the office the | gyver coin and bullion out of India Sea 


attention called for. It is planned to increase the capital | Gold coin and bullion in India 4121 


of the bank from $100,000 to $1,000,000, with $100,000 | Gold coin and bullion out of India = 
: Securities (Indian Government) 1560 
surplus. The Guaranty Bank & Trust Co. began business | gecurities (British Government) 8250 
on Feb. 14, as announced in these columns Feb. 13. Action| ‘The coinage during the week ending 22d ult. amounted to 69 lacs of 


on the question of increasing the capital will be taken by the | Tupees. The stock in Shanghai on the 14th ult. consisted of about 30, - 
tockholders March 29 000,000 ounces in sycec, 11,000,000 dollars and 63 lacs of silver bars and 
stockholders On arch av. United States dollars. No fresh news has come to hand. The Shanghai 
° exchange is quoted at 8s. 5d. thetael. Statistics for the month of February 
; ‘ ; ded: . 
At a special meeting of the stockholders of the American | “° *??® 

; . | . Highest price for cash --- - - - 894d. | Highest price for 2 mos R 
National Bank of Beaumont, Texas, the capital of the bank | Lowest “ “ * 82d. ee 78 %4d. 
was increased from $100,000 to $250,000, and at the same py a AD Sica ae 56.0064. | Average 83.161d. 

time the surplus fund was increased from $200,000 to $350,- 


000, which after book entries were made, left an undivided | Feb. 27 a Bee Pron 


profit account of approximately $100,000. A stock divi- 84d. 83 %d. Bank rate Pe wate 
dend of 100% was declared out of the surplus and the 5 Sita’) Eeeea | SMO per cunce Sine..120s. Oe. 


additional $50,000 of the capital stock was sold at the price The quotations to-day for cash and for forward delivery are espectively 
of $300 a share. This increase became effective March 17. 14d. and 2%d. above those fixed a week ago. 


Se 


° We have also received this week the circular written under 
The State Banking Department of California recently | date of Mar. 11 1920: 


announced that a consolidation had been arranged between | again a substantial addition has been made to the Bank of England reserve 
the Lompoc Valley Bank, the Lompoe Valley Savings Bank, | against its note issue—namely, of £2,438,960. The total now stands at 
the Commercial & Savings Bank of Carpinteria and the £115,349,580. During the week dealings in gold have been large, but at 


, “hee falling rates owing to the reduced discount upon the currency pound. 
Commercial Trust & Savings Bank of Santa Barbara. The The quotation to-day is the lowest since Dec. 5th last. ‘The supplies were 


resulting institution continues the name of the Commercial | taken on account of South America, the United States of America, the 
Trust & Savings Bank of Santa Barbara and has a capital of Straits Settlements and the Trade. The feature of the week is the ship- 


"yar : ment of gold to New York (the amount has not yet been published) and 
$757,500, surplus of $224,500 and undivided profits of | the prospect of further consignments to that quarter. It is wear ons tae 


$84,936. The merger became effective Feb. 16 1920. The | New York that $20,000,00t in gold has been engaged for shipment to South 


officers are George S. Edwards, Chairman of the Board; | A™*!@ and that $3,000.v.. in gold has been received from Canada. The 
: . a. -? | Mint at Vienna has fixed the prices of gold and silver as follows: Gold, 
Alfred Edwards, President; Edward F. R. Vail, Vice-Presi- | 120,00u paper kronen: silver, 5.5uJ, the kilo fine. A silver krone is valued 


dent; John S. Edwards, Cashier; John P. Redington, George | t 23. and a gold 2)-kronen piece at 720 paper kronen. The Rhodesian 


7 re ne . . gold output for Jan. 192. amounted to £211,851, as compared with £158.- 
ra digi Alfred N. Smith and Lillian C. Molin, Assistant | §35 for Dec. 1919. and £211,917 for Jan. 1919. The following were the 


United Kingdom gold imports and exports during Feb.1920: 




















Cash. Z Mos. 








GOLD. 
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£170,287 
29.600 
2,328 
126,000 
358,448 





£2,890,526 £3,009,351 
SILVER. 


The movements of the price during the week have been remarkable. 
On the 5th inst. a fall—undoubtedly a record movement on any one day— 
of 6d. took place in the cash quotation and of 5%d. in that for forward 
delivery. To-day a further heavy fall took place of 5%d. and 4%d., 
respectively. The chief reason for such great changes has been the improve- 
ment in the exchange with the United States of America following the 
announcement that the Anglo-French loan of £100,000,000 due to that 
country is to be paid off. The £50,000,000 for which this country is 
responsible represents but a small proportion of our total indebtedness 
and its repayment naturally costs in our currency far more than the nom- 
inal sum indicated. The lessening premium on the U. 8S. dollar was re- 
flected also in the Shanghat exchange, and buyers on account of China have 
been disposed to hold off in the hope of obtaining cheaper silver. The 
result has so far justified this action owing to tae fact that at the present 
time China is the predominant factor in the market. ‘The Indian Bazaars 
seem indisposed to import silver at the present high level of prices. The 
following communication to the Norti China ‘‘Herald” by its Nanking 
correspondent throws considerable ligat upon the large and continued silver 
demand emanating from Cuina: ‘“‘The discount on paper money has 
risen to 18 or 19% and this has shaken public confidence and made the 
business outlook uncertain. Certain concerns which have large dealings 
in paper have opened about half a dozen shops in various parts of the 
town. These ‘shops’ do only purchasing. They will buy anything—oil, 
hides, sugar, &c.; pay for them in local paper and ship them to Hongkong. 
There the stuff is sold and the money deposited in a Hongkong bank. But 
the local people are left with the paper. Silver is being withdrawn from 
circulation and hoarded. Almost everyone has nis pile, from the official 
down to the coolie—waiting for the rainy day. ‘This mineral wealth is of 
no use to anybody at present, and its withdrawal from circulation is another 
factor in making the price of that metal rise. The White Miao in the 
northwest of the Province and on the borders of Kueichow, who grow 
the opium and sell it, wil take payment only in silver. But tais silver 
is of no use to them or anybody else. They waxrich, but they buy nothing. 
They still live as their forefathers did, and the precious metal is buried 
and untouched.”’ 

it is reported that the circulation of non-Greek silver coins in Greece 
has been forbidden as from Jan. 14. Hitherto, all coins under the value 
of Fr. 5 of the Latin Monetary Union and Switzerland were legal tender 


(as well as Fr. 5 piece-). “Svensk Handelstidning”’ states that a confer- 
ence of 4 ty yee of the National Bank of Sweden, Norway and 
Denmark been held in Copenhagen to discuss the question of the rise 
in the value of silver in relation to the coinage. Legislative mearures for 
debasing the silver coinage are shortly to be proposed in the three countries. 


Indian Currency Returns. 

In Lacs of Rupees— . 15. Feb. 22. 
Notes in circulation 18399 18294 
Silver coin and 888 3872 
Silver coin and aid 
Gold coin and 4033 


5 
Securities (Indian Government) 560 1560 1560 
Securities (British Government) 8250 8250 


The coinage ny A the week ending 29th ult. amounted to 82 lacs of 
. The stock |=) i on the 28th ult. consisted of about 31,- 

000 dollars and 80 lacs of ws ys and 

i ahens 36 000,000 ounce in sy ,000 

a8 5. dallar on the 14h a The 

Shanghai exchange is quoted at 7s. 8d. the tael. Quotation for bar silver 


Cash. 2 Mos. | Cash. 2 Mos. 
a Kd. ul - | . __ a 


Feb. 29. 
18303 
3899 
4130 
464 





e quotation to-day for cash and forward delivery are respectively 
14444. and 13d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, Mar .20. Mar.22. Mar.23. — 24. Mar.25. Mar.26. 
Week ending Mar. 26. Sat. Mon. Tues. Wel. Thurs. Frit. 
See, BSP G6. ci cocscoses d. 81% 77 75% 71% 71% 71 
Gold 1088.4d. 1088.11d.1088.5d. 1088.3d. 1078.3d. 1058.8d. 
46% 45% 45 


% 45% 
88 87% 87% 87% 87% 
79% 79% 79% 79% 
57.35 seieaia 56.45 58.50 59 
French WarLoan(in Paris), i anti 88.25 88.25 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. ..cts.133 129% 129% 123% 124% 125 


INCREASES OF CAPITAL. 
Amount of Cap'’l when 


Increase. Increased. 
The First National Bank of Carmichaels, Pa $25,000 000 
The Peoples National Bank of Waukon, oe 75,000 125,000 
The First National Bank of Wichita Falls, Texas 00,000 700, 
The First National Bank of Jefferson City, Mo 100,000 200 ,000 
The National Bank of Commerce in Philadelphia, Pa__200,000 500, 
The Waggoner National Bank of Vernon, T 100, 000 
The Citizens National Bank of Anthony, Kan 50,000 100,000 
The First National Bank of Visalia, Calif__._._._____ 100,000 300,000 
The First National Bank of Chase City, Va 
State National Bank of Ardmore, Oki 
The Reading National Bank, Reading, Pa 300, 
The Des Moines National Bank, Des [oines, Iowa. ...250 000 
$1,500,000 
APPLICATIONS FOR CHARTER. 
For conversion of State banks: 
The Manteca National Bank, Manteca, Calif 
Conversion of the Bank of South San Joaquin, Manteca, Calif. 
Correspondent: Bank of South San Joa — Manteca. 
Tne Citizens National Bank of Frankfort, 
Conversion of Citizens Bank of Frankfort 
Correspondent: Citizens Bank of Frankfort. 
The First National Bank of Stayton, 
Conversion of Farmers & Satnnie Bank of Stayton. 
Correspondent: J. W. Mayo, Stayton. 
a organization of national banks: 
os National Bank in Bellefontaine, Onio 
: succeed The Peoples oe Bank of Bellefontaine. 
rrespondent: John E, , Bellefontaine. 
The Paden National Bank, hy Ry Okl 
Tosu the Peoples State Bank of Paden. 
Correspondent: T. W. Harmon, err Okla. 
The First National Bank of Nyssa, Orego 
ae succeed the Malheur County Bank ‘of a 
ndent: J. H. Wolf, Nyss 
The Fi N wn ne Bank = as ar Clty. 
Corr ndent: n 
The First National Bank ot Wiles Solo. 
Correspondent: R. E. Adams, Lamar, Colo. 
Valley Stream National Bank, Valley Stream, N.Y 
Correspondent: W. Ward Smith, Vall y Stream, i # 
The First National Bank of Indianola, O 
Correspondent: F. E. Bynum, indianols, Okla. 
The First National Bank » Haines, Ore 
Correspondent: W. A. Green, Haines, Ore. 
The Alburtis National Bom, Alburtis, Pa 
Correspondent: He 
a First National Ba 
Correspondent: H. A. Heckman, Shoemakersville, Pa. 
The First National Bank of Quitaque, Tex 
it senate Amos Persons, uitaque, Tex. 





ar O'ty, Colo. 





VOLUNTARY LIQUIDATIONS. 
The Hampshire Count | National Bank of Northampton, Mass. ..$150,000 
Liquidating ent: . Mason. 
usiness es om over by Hampshire County Trust Co. of 


Northam 

The Citizens National Bank of Cumberland, Md 

Li oe | Agent: Charles G. Holzshu. 

ts taken over by Liberty Trust Co. of Cumberland. 

The First National Bank of Burwell, Neb 

“oo Agent: Wm. I. Hoffman. 

eeded by a State bank. 

The Citizens National Bank of Morgantown, W. Va 

ig Agents: J. M. Wood, M. Van Voorhis and E. D. 


phecebed by the Federal Savings & Trust Co., Morgantown. 











Canadian Bank Clearings.—The clearings for the week 
ending Mar. 18 at Canadian cities, in comparison with the 


same week in 1919, show an increase in the aggrogate of 
40.4%. 





Week ending March 18. 
Clearings at— 





Inc. or 


1920. 1919. Dee. 1918. 





Canada— 
Montreal. 


3 


$ 
74,385,579 
53,963,625 


$ 
95,089,275 
66,039,707 
29,109,051 
10,632,602 
6,196,126 
4,435,172 
3 589, 461 
4,735,503 


$ 
125,013,609 
99 ,769 545 
40 632,613 
15,620,871 


+++++ 
Wm GS or 


_ 


Fort William 

New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 


met ie OD et a BD Cr a EO ATI OO OOD 
AGKHWNDNONVNKHNKRAOKOSOOANOK = 
who ho DMO tS Dios ew DDONRO TOO 


RS 


887, 812 
674, 

. 1,126,476 

45,040 325 ,483 

346 ,654 ,370'246 887,016 


HEHEHE HE++F+F++F + 444+ 


aS 
i] 




















227 .763 ,165'214,405,188 











Commercial andMiscellaneous Hews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Conversion of State banks and trust companies: 
The First National Bank of Forest Lake, Minn 
ae as nee Peoples State Bank of Forest lake, Minn. 
Presiden er; Cashier, J. F. Leuzinger 


1g First N ank of Bl heville, Ar 
National b B hy ee ashier, L. N- Mathis. 
The Ay pre mt = of a of Yankto , 8o. Dak 
The First N ational 8 ores ee. a 

e a an a n 

President, J. A. Robey; Cashier, L. H. Campbell. 


TION OF CAPITAL. 
REDUCTIO ‘aa 
The Milford§National Bank, Milford, Mass 





. Cap.a 
$125,000 me $i526°000 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


es. Stocks. 
5 National Liberty Insur. of America, $50 each 
350 Hanover Improvement 
80 Kansas City Viaduct & Terminal Ry. trust certificates 
1 Third Oakland Syndicate, Inc 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.\Shares. Stocks. $ per 
3 rights 4th Atlantic Nat. Bank. 24 18 Puget Sd. Trac., L. & P., pf- Sh 5136 
25 rights Ist Nat. Bank, Boston... 256% |500 Big Sandy Co.., common saialioanll 2 
10 rights Commonwealth Trust. 19-19% /|8775-100ths rights Fitehb. G. & E. le, 
14 Merchants poner wera cenit 1244, 3 Mass. Cotton Mills 165% 
2 Lawrence Manufacturing 180% = Pepperell Manufacturing 
1 Merrimack Mfg., common....123 
2 Nashua Mfg., common 27 $2, 000 Northern Me. Seaport RR. 
9 Nashua & Lowell RR os hrmatl ise ae ass 
10 ee Mkt.C.8.&W., ent er ls “ 
a rs 13%- -13%'$1, pee Monon. Valley Trac. gen.)$8, = 
130 ratarnettonai Traction, pref.. 25c 7s, 923 
50 Municipal Real Estate Trust... 74 flat|$10, 600° Imperial Russian Govt. 
15 Walter Baker Co 129 64s, 1919 
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By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
100 Fidelity Storage & W.H 
120 Eastern Light & Fuel 
: 75 Real Est. Trust, Wash., D. C.$6 lot 
50 Washington Va. Ry., pref..-- 
500 Washington Utilities $60 
x 4 McCahan Sugar Refining 
. 50 Keystone Watch Case___.-.--- 70 
| 25 Girard National Bank 
12 Kensington National Bank... -150 
, 20 Commercial Trust 297% 
53 Logan Trust 
10 Belmont Trust, $50 each..-.-.-- 50% 
102 rights to subscribe to R. E. Title 
Ins. & Trust @ $250 50-53 





Shares. 


Stocks. 


5 Darby Bank, $50 each 66% 
10 Victory Insur., $50 each. 128..-128% 
2 Insur. Co. of the State of Pa___100 
8 Phila. Bourse, com., $80 each_- 
7 Amer. Soda Fountain 
27 Standard Ice Mfgz., pref 
1 Library Co. of Phila 
Bonds. P 
$500 Mich. Nor. Pow. Ist 5s, 1941- 
$3,000 B. & E. 68 
$6,200 Dayton Spring. & Xenia So. 
Ry. ist 5s, 1923 
$8,000 Wash. Arl. & F.C. Ry. list as 


cons. 5s, 


195% 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: —§ 
Dividends announced this week are printed in italies. 





Name of Company. 


When 


. |Payable. 


Books Closed. 
Days Inclusioce. 





Railroads (Steam). 

Beech Creek (quar.)...-.-..-.---------- 
Buffalo & Susquehanna, com. (quar.) --.- 
Canadian Pacific, common (quar.)..-.-.- 
Clev. Cin. Chic. & St. Louis, pref. (qu.) 
Great Northern (quar.)...------------- 
Joliet & Chicago (quar.)....----------- 
Kanawha & Michigan (quar.).-.-.------ 
+Kansas City Southern, preferred (quar) 
Lackawanna RR. of N. J. (quar.)-_----- 
tLehigh Valley, common (quar.)..--.-- 

Preferred (GUSP.) ..c-ccccccccccsce- 
Manhattan Railway (quar.)..-.----.---- 
Minn. St. P. & 8.8. Marie, com. & pref -- 


Newark & Bloomfield 

New York Central RR. (quar.) ...-.---- 
N. Y. Lackawanna & Western (quar.)-- 
New York Ontario & Western 

Norfolk & Western, adj. pref. (quar .)...- 
Northern Pacific (quar.)_......-.----- 
Pittsburgh Bessemer & Lake Erie, com-.- 
Pttsb. Ft. Wayne & Chic., com. (quar.) 

, . ff = awry 
Pittsburgh & West Virginta, pref. (quar.) - 
Reading Company, common (quar.)-.--.- 
St. Louis-San Francisco Ry .— 

K.C. Ft. 8. & Mem. pref. tr. ctfs.(qu.) 
Southern Pacific Co. (quar.)...-..---.- 
Southern Ry., M. & O. stock trust ctfs -- 
Union Pacific, common (quar.)..-.----.-. 

Preferred 
United N. J. RR. & Canal Cos. (quar.). 
Warren RR 
West Jersey & Seashore 
Wisconsin Central, preferred_.....-..-- 

Street and Electric Railways. 
Asheville Power & Light, pref. (quar.)-.- 
Bangor Ry. & Electric, pref. (quar.) ..-- 
Boston Elevated Ry., common (quar.)-.- 
Brazilian Trac., Lt. & Pow., pf. (qu.)-- 
Carolina Power & Light, pref. (quar.)--.- 
Chicago City Ry. (quar.)......------. 
Cinc. & Hamilton Trac, com. (quar.)-_-. 
Teen GD. cssevecsenencece 
Cincinnati Street Ry. (quar.)..-...----- 
Cleveland Railway (quar.)......-.--.-.- 
Conestoga Traction (quar.)........--...- 
Duluth-fuperior Trac., pref. (quar.)-.--- 
Duquesne Light, preferred (quar.)_.-.- 
Eastern Texas Flectric Co., com. (quar.) 
Eimira Water, Light & RR., 1st pf. (quar.) 

Second preferred (quar.)....--.-<---- 
Frankford & Southwark Pass. Ry. (qu.) 
Illinois Traction, preferred (quar.)..-..- 
lowa Ry. & Light, preferred (quar.)-~-.-- 
Lancaster Co. Ry. & lAght 

(No a nn wee 
Manila Eiec. RR. & Ltg. Corp. (quar.) -- 
Monongahela Valley Trac., pref. (quar.) 
Montreal Tramways (quar.)......-.--- 
North. Ohio Trac. & Light, pref. (quar.) 
Ottawa Traction (quar.)..........--.- 
Pacific Gas & Electric, common (quar.). 
Philadelphia Co., common (quar.)-.-.--.- 

Six per cent preferred ............-.-- 
Philadelphia Traction 
Philadelphia & Western Ry., pref.(quar.) 
Porto Rico Railways, Lid., pref. (quar.).- 
Public Service Corp. of N. J., common. - 

en neta 
Republic Ry. & Light, preferred (quar.) - 
Ridge Ave. Pass. Ry., Phila. (quar.)-..- 
Second & Third Sts. Pass., Phila. (quar.) 
Springfield Ry. & Lt., pref. (quar.).-... 
Springfield & Xenia Ry., pref. (quar.)-- 
Tri-City Ry. & Light, pref. (quar.)_-..- 
Twin City Rap. Tr., Minneap., pf. (qu.) 


United Light & Railways, pref. (quar.).- 
Wash. Balt. & Annap. EF). RR., com.(qu) 
rs Cr oe pana 
West End Street Ry., Boston, com..-.- 
West India Elec. Co. (quar.).....-...-- 
West Penn Power, preferred (quar.)_..-.-- 
West Penn Trac. & Water Power, pref.(qu.) 
Yadkin River Power, preferred (quar.) -. - 
Youngstown & Ohio River, pref. (quar.) 
Banks. 
Atlantic National (quar.).....----..-.-- 
Extra 
Chase National (quar.).........--.-..- 
Chatham & Phenix National (quar.) ~~~ 
Citizens’ National (quar.)_........---- 
Coal & Iron National (quar.).....-.--.-- 
ee en .  eeeoeone 
Commerce, National Bank of (quar.) -- 
Fifth Avenue (quar.)......--.--....--.-- 
SE De ncmonandeeeroete 
Piret National (Gua?.)..-sccccccccovn- 
First Security Co. (quar.).........---- 
Garfield National (quar.).....-....-.--- 
Gotham National (quar.).....-...-.---- 
Greenwich (quar.) ...-..-..-.-- las Ml 
Hanover National (quar.)......-..--.-- 
Irving National (quar.).......-.....-.- 
Liberty Nattonal (quar.) 
Manhattan Co., Bank of (quar.)....-.-- 
Mechanics (Brooklyn) (quar.).......---- 
Mechanics & Metals National (quar.).-—- 
DESITOMOTAR (GUEP.)cccccccceccecscs 
pC RR REIS PP. AR 
Nassau National (quar.).....-....-.-- 
New Netherland Ban 
ih Extra : 





New York, Pank of, N. B. A. (quar.)_-_- 


i) 
ot en he ee ee ee ee 
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jApril 1 


Mar. 31 
Apr. 1 
April 20 
May 1 
Apr. 5 
Mar. 31 
April 15 
April 1 
April 3 


25\April 3 


April 1 
April 15 
April 1 
April 1 
May 1 
April 1 
Apri 12 
May 19 
May 1 
April 1 
April 1] 
April € 
Mar. .. 
May 12 


April 
April 
April 
April 
April 
April 1 
April 1 
Apr. 
April 


April 
April 








Holders of rec. Mar. 16a 
Mar.16 to Mar. 3l 
Holders of rec. Mar. 1’ 
Holders of rec. Mar. 30a 
Holders of rec. Apr. 3a 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 24a 
Holders of rec. Mar.t3la 
Holders of rec. Mar. 8a 
Holders of rec.Mar.t13a 
Holders of rec.Mar.313a 
Holders of rec. Mar. 22a 
Holders of ree. Mar. 22a 
Holders of ree. Mar. 20a 
Holders of rec. Mar. 24a 
Holders of rec. April la 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 27a 
*Holders of rec. Apr. 30 
Mar.20 to Aprill13 
Holders of ree. Mar. 15 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 


Holders of rec. April 20a 


Mar.26 to April 1 
Holders of rec. Feb. 28a 
Holdera of rec. Mar. 15a 
Mar.14 to _  Aprill3 
Mar.14 to  Aprill3 
Mar.21 to Mar. 3) 
Holders of rec. April fa 
Holders of rec. Mar. l5a 


*Holders of_rec. Mar. 22a 


Holflers of rec. Mar. 18 
Holders of rec. Mar. 20 
Holders of rec. Mar. 18 
Holders of rec. Mar. 15 
Holders of rec. Mar. 18 
Mar.26 to Mar. 30 
Mar.21 to Mar. 3l 
Mar.21 to Mar. 3l 
Mar.17 to Mar. 3l 
Holders of rec. Mar. 13a 
Holders of rec. Mur. 20a 
Holders of rec. Mar. 15a 
Holders of rec. April 1 
Holders of rec. Mar. 17a 
Holders of rec. Mar. l5a 
Holders of rec. Mar. l5a 
Holders of rec. Mar. la 
Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 22 
Holders of rec. Mar. 10 
Holders of rec. Mar. 15 
Holders of ree. Mar. 3la 
Holders of rec. April la 
Holders of rec. April la 
Holders of rec. Mar. 10a 
Holders of ree. Mar. 31 


*Holders of tec. Mar. 15 


Holders of rec. Mar. 2a 
*Holders of rec. Mar. 22 
Holders of rec. Mar. 31 
Mar.16 to April il 
Holders of rec. Mar. 1a 
Holders o! rec. Mar. 15a 
Holders of rec. Mar. la 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 25 
Holders of rec. Mar. 150 
Holders of ree. Mar. 20a 
Holders of rec. Mar. 20a 
Mar.23 to Apr. 1 
Mar.24 to Apr. 1 
Holders of rec. Apr. 20 
Holders of rec. May 1 
Holders of ree. Mar. 18 
Holders of rec. Mar. la 


Holders of rec. Mar. 27a 
Holders of rec. Mar. 27a 
Holders of rec. Mar. 23a 
Mar.21 to Mar. 3l 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 3la 
*Holders of rec. Mar. 3la 
Mar.26 to Mar. 3l 
Holders of rec. Mar. 31 
Holders of rec. Mar. 26a 
Mar.21 to Mar. 3l 
Holders of rec. Mar. 26 
Holders of rec. Mar. 26a 
Holders of rec. Mar. 27a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 29a 
Holders of rec. Mar. 24 


Holders of rec. Mar. 24 — 


Holders of rec. Mar. 22a 





Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Banks (Concluded). 
New York National Irving (quar.)....-. 
Park, National (quar.)...............- 
Froduce Exchange, New York (quar.)..-.-. 
Public Nattonal (quar .)..........----.-. 
Seaboard National (quar.)..........-.-. 
Seconeg National GUE .) onncescsacavcce- 


United States. Bank of the (quar.)._.-- 
Washington Heights, Bank of (quar.)..-.- 
Yorkville (quar.) 
Trust Companies. 
Bankers (quar.) 
Brooklyn (quar.) 
er os ee mee 
Columbia (quar.)...-- PPD OS SIE Core 
SE SE SG eae oe eee 
eS ah. nme ais anomnnmie’ 
Pe GD. nn emp niomnimiath 
Franklin, Brooklyn (quar.)_....--..-.-.-- 
PE Ge Jencccndcccsncécutiosst 
P= FE a ee a 
Lawyers Title Insurance & Trust (quar.) 
Manujacturers, Brooklyn (quar.)....-.--- 
Mercantile (quar.) (No. 1) 
ROG COREE) cccdécwcadcucsvoss 
2 ee Se . wewdnbeosdbiawel 
Peoples (Brooklyn) (quar.)........-.--- 
Title Guarantee & Trust (quar.)....-.-.- 
U. 8. Mortgage & Trust (quar.) 
Miscellaneous 
Abttint Power & Paper, com 
Abitibi Power & Paper, pref. (quar.).-_-. 
Ge Ae CI wncdsnatanencancowe 
Special 
Advance Candy Mfg. Corp.,pref.(qucr.). 
Advance-Rumely, pref. (quar.).....--- 
Aeolian Company, preferred (quar.)-_--- 
Aeolian, Weber Piano & Pianola, pf.(qu.) 
Ahmeek Mining (quvar.)_..........---. 
i: I: Mi al 
Allis-Chalmers Mfg., pref. (quar.)_..-- 
Alvarado Mining & Milling 
Amalgamated Leather Cos.,Inc.cm.(qu.) 
A: RE 2. EN 
Amalgamated Oil (quar.)._.......-.--- 
American Agric. Chem., com. (quar.)-_- 
RX I ae vane eae 
Amer. Bank Note, com. (quar.)......--- 
American Bank Note, pref. (quar.)__-.- 
American Beet Sugar, pref. (quar.)...- 
Amer. Bosch Magneto (quar.)....-.--- 
Amer. Brake Shoe & Fdy., com. (quar.) 
SH Re op 
American & British Mfg., pref. (quar.)-_- 
American Can, preferred (quar.)_..._ - 
Amer. Car & Foundry, com. (quar.)-.. 
I, Ci 
Amer. Chicle, com. (quar.)......------ 
American Chicle, preferred (quar.)_...- 
American Cigar, pref. (quar.)._...__-- 
American Cyanamid, preferred (quar.)-_- 
Amer. Exchange Secur. Corporation. --- 
American Express (quar.) 
American Gas & Electric, com. (quar.)_- 
I, i 
American Hide & Leather, pref. (quar.) 
American Ice, common (quar.) 
Preferred (quar.) 
Amer. International Corp.com.é&pf.(cu.) 
Amer. La France Fire Eng., com. (quar.) 
I a 
American Locomotive, common (quar.) - 
Preferred (quar.) 
Amer. Manufacturing, common (quar.)- 
Common (extra) 
Preferred (quar.) 


American Piano, common (quar.) 
Common (payable in commen stock) _—. 
Preferred (quar.) 

American Power & Light, preferred (quar .) 

Amer. Public Service, pref. (quar.) 

American Radiator, common (quar.)__. 
Common (extra) 

Amer. Seeding Machine, common (quar.) . 
Preferred (quar.) 

American Shipbuilding, common (quar.). 
Common (ertra) 

Amer. Smelters Securities, pf. A (qu.)- 
Preferred B (quar.) 

American Snuff, com. (quar.) 

Preferred (quar.) 

Amer. Steel Foundries, com. (quar.)_. 

Preferred (quar.) 


Amer. Stores, Ist & 2d pref. (quar.) 

American Sugar, common (quar.) 
Common (extra) 

Preferred (quar.) 

American Surety (quar.) 

Amer. Telephone & Telegraph (quar.)_. 

American Thermos Bottle 

American Tobacco, preferred (quar.)__. 

American Type Founders, com. (quar.)- 
aE RR TT pc TEE. 

Amer. Wholesale Corp. pref. (quar.)-_- 

American Window Glass Machine, com. 
Preferred (quar.) 

Amer. Woolen, com. & pref. (quar.) 

Amer. Zinc, Lead & Smelting, pf. (qu.) .. 

Ames. Holden. McCready, Ltd., pf.(qu.) 

Anaconda Copper Mining (quar.) 

Arizona Silver Mines (monthly) 

Arkansas Natural Gas— 

Preferred (account accum. dividends) - 

Preferred (account accum. dividends) . 
Arlington Mills (quar.) 

Extra 
Armour & Co., preferred (quar.) 
Armour Leather, preferred (No. 1) 
Asbestos Corp. of Can., Ltd., com. (qu.) 

Preferred (quar.) 

Associated Dry Goods, common (No. 1)-_ 
First preferred (quar.).............- 
Second preferred (quar.)......._.__. 

Associated Oil (quar.)_.........._____ 

Astoria Mahogany, Inc., pref. (quar.)._- 

Atlantic Coast Co. (quar.) 

Atlan. Gulf & W. I. SS. Lines,pf. (qu.) 

Atlantic Sugar Refineries, (pref quar.) -_- 
Preferred (account accum. dividends) - 

Autosales Corporation, pref. (quar.)_- 

Avery Company, preferred (quar.).._.- 

Baltimore Tube, preferred (quar.) 

Barnhart Bros. & Spindler— 

First and second preferred (quar.)_.-_- 
Barnet Leather, preferred (quar.)__..-- 
Barnsdall Corporation (quar.).......-- 
Barrett Company, common (quar.)_.-.-. 

0 Ek SE aaa 
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April 1 
April 1 
Apr. 1 
Mar. 31 
April 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Mar. 31 


April 1 
April 1 
April 1 
Mar. 31 
Mar. 30 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
April 1 
Apr. 1 
——, 2 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 


Apr. 

April 1 
April 1 
April 1 
April 1 
April 1 
Mar. 31 
Mar. 31 


..Mar. 31 


April 15 
Apr. 15 
Apr. 15 
April 1 
April 1 
Apr. 15 
Apr. 15 
Apr. 15 


..May 15 


April 1 
Apr. 1 
ae 
Mar. 31 
Mar. 31 
April 1 
Apr. ] 
April 1 
April 1 
May 1 
Apr. 1 
April 1 
April 1 
Apr. 1 
April 1 
Apr. 1 
May 1 
Apr. 1 
Apr. 
Apr. 
Mar. 31 
May 15 
April 1 
Mar. 31 
Mar. 31 
. 31 
. 31 


24 





April 1 
Apr. 1 
Apr. 1 
April 15 
May 1 
Apr. 1 
May 24 
April 15 


Apr. 24 
May 25 
April 1 
April 1 
April 1 
Apr. 

April 15 
April 15 
May 1 
June 1 
June 1 
April 15 
April 1 
Mar. 31 
April 1 
Apr. 1 
Apr. 1 
Mar. 31 
Apr. 1 
April 1 


May 1 
April 1 
April 15 
Apr. 1 





Apr. 15 








Holders of ree. Mar. 
Holders of rec. Mar. 2 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 


Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Mar.25 to Mar.3 
Holders of rec. Mar. 
Holders of rec. Mar. 19 
Mar.25 to Mar. 31 
Mar.14 to _ April 1 
Holders of rez. Mar. 20a 
Holders of rec. Mar. l5a 
Holders of rec. Mar. 20 
Mar.21 to Mar. 31 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 23 
Holders of rec. Mar. 274 


Holders of rec. Apr. 3 
Holders of rec. Mar. 20 
Holders of rec. Mar. 19 
Holders of rec. Mar. 19 
Holders of rec. Mar. 25 
Mar. 16 to Apr. 12 
Holders of rec Mar. 20 
Holders of rec Mar. 20 
Hloders of rec Mar. 18 
Holders of rec. Mar. 31 
Holders of rec. Mar. 3la 
Holders of ree. Mar. 31 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 26 
Holders of rec. Mar. 22a 
Holders of rec. Mar. 224 


*Holders of rec. May 1 


Holders of rec. Mar. 15a 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 194 
Holders of rec. Mar. 194 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 


*Holders of rec. Apr. 20 


Holders of rec. Mar. 20 
Holders of rec. Mar. 15a 
Holders of ree. Mar .22 
Holders of rec. Mar. 20 
Holders of rec. Feb. 28 
Holders of rec. Mar. 18 
Holders of ree. Apr. 17 
Holders of rec. Mar. 134 
Holders of ree. Apr. 9 
Holders of rec. Apr. 9 
Holders of rec. Mar. 16a 
Holders of rec. May 3a 
Holders of rec. Mar. 22a 
Holders of rec. Mar. 124 
Holders of rec. Mar. 
Mar. Mar. 
Mar. Mar. 
Mar. Mar. 
Mar. Apr. 
Mar. Apr. 
Mar. Apr. 
Mar. 25 Apr. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Mar.22 to Mar. 31 
Mar.22 to Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. April l5a 
Holders of rec. April l5a 
Mar. 13 to Mar. 21 
Mar. 13 to Mar. 21 
Holders of rec. Mar. 12a 
Holders of ree. Mar. 12a 
Holders of rec. Apr. la 
Holders of ree. Mar. 15a 
Mar.21 to April 1 
Mar.21 to Apr. 1 
Holders of rec. Mar. 1a 
Holders of rec. Mar. la 
Holders of rec. Mar. la 
Holders of rec. Mar. 20a 
Mar.20 to Mar. 30 
Holders of rec. Apr. 5 
Feb. 15 to Mar.15 
Holders of ree. Apr. 10a 
Hoiders of rec. Apr. 


16 


15 


*Holders of ree. Mar. 


Holders of rec. Mar. 
Holders of rec. Mar. 
Mar.19 to April 


*Holders of rec. Apr. 


Holders of rec. Mar. 19 
Holders of rec. April 17 
Holders of rec. April 1 


Apr. 16 to Apr. 20 
May 16 to May 19 
Holders of rec. Mar. 
Holders of rec. Mar. 


*Holders of rec. Mar. 


Mar.16 to Mar. 
Holders of rec. April 1 
Holders of rec. April 1 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. May 
Holders of rec. Mar. 
Holders of rec. Mar. 


*Holders of rec. Mar. 


Holders of rec. Mar. 
Holders of ree. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Mar. 


Holders of rec. Apr. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
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Books Closed. 
Days Inclusive. 
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Books Closed. 
Days Inclustve. 








: When 
Name of Company. Payable. Name of Company. 


a 





Miscellaneous (Continued) Miscellaneous (Continued) 


Beatrice Creamery , common (quar.)...- 
Ne 
Beaver Board Cos., eom. (quar.) 
Preferred (quar.) 
Bell Telephone of Canada (quar.)__.__- 
Billings & Spencer Co. (quar.) 
Bethlehem Steel, com. A & B (quar.).. 
Eight per cent preferred (quar.)_... 
Seven per cent preferred (quar.)...- 
Booth Fisheries, pref. (quar.) 
Brandram-Henderson, Lid., pref. (quar.). 
Brier Hill Steel, common (quar.) 
Preferred (quar.) 
British-American Tob., ord. (interim) _. 
Brunswick-Balke Collender, pref. (quar.) 
Bucyrus Co., preferred (quar.)_._.___- 
Preferred (extra account accum. divs.) 
Buffalo General Electric (quar.)....--- 
California Petroleum, preferred (quar.)- 


April 
April 
Apr. 
Apr. 
Apr. l 


*Holders of rec 


Mar. 21 
Mar. 21 


pat prem md fet lh fehl bet COTY fed fee pret pee 


to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Mar. 18 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec: 


Holders of rec. 


Mar. 20 
Mar. 20 
Mar. 15 
Mar. 15 
Mar. 31 


Mar. 16a 
Mar. 16a 
Mar. 16a 
Mar. l3a 
Mar. 1 
Mar. 31 
Mar. 31 


Holders of coup. No. 77r 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 20 
Mar. 20 
Mar. 20 
Mar. 20 
Mar. lida 


Dominion Oil (monthly) 
Dominion Steel Corp. (quar.).......o-- 
Dominton Steel Corp., pref. (quar.)...... 
Dominion Textile com. ( 
Preferred (quar.) 
Draper Corporation (quar.)_........-. 
Driver-Harris Co., common (quar.)-. ~~ 
Preferred (quar.) 
Duluth Edison Electric, pref. (quar.)_—- 
duPont(E.1I.)de Nem.&Co., deb. (quar.) 
duPont (E.1I.) de Nem. Pow.,com. (qu.)- 
Preferred (quar.) 
Durham Hosiery Mills,com A & B (qu.) 
Common A & B (extra). 





East Coast Fisheries, common (quar.).. 
Preferred (quar.) 

East Coast Fisheries Products, pf. (qu.) 

Eastern Manufacturing, com. (quar.). _. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.22 to 

Mar. 22 to 

Holders of ree. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Mar. 15 
Mar. 15 


*Holders of rec. Apr. 15 


Mar. 15 
Mar. 31 
Mar. 6 
Apr. 1 
Apr. 1 
Mar. 20 
Apr. 10 
Apr. 20 
Apr. 20 
ar. 20a 
Mar. 20a 
Mar. 27 
Mar. 27 
Mar. 27 
Mar. 20 
Mar. 19 


Cambria Iron 

Canada Bread, preferred (quar.) 

Canada Cement, common (quar.) 
Canada Iron Foundries, Ltd,preferred __ 
Canada Sali, preferred (quar.) 

Canada Steamship Lines, Ltd. pref. (qu.) 


Eastern Steamship, pref. (quar.) (No. 1 
Eastern Steel,com. (qu.) (in L. L. bonds) 
Eastman Kodak, common (quar.) 
Common (extra) 
Preferred (quar.) 
Edison Elec. Co., Lancaster fk 


*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.21_ to 


Holders of rec. : 
*Holders of rec. Mar. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Apr. 1 
Feb. 2&a@ 
Feb. 28a 
Feb. 28a 
Mar. 31 


Canadian Car & Foundry, pref. (quar.) - 
Canadian-Connec. Cot. Mills, pref. (qu.) 
Canadian Consol. Rubber, pref. (quar.)_- 
Canadian Cottons, common (quar.)-_--- 
SL FEE AE 
Can. Crocker Wheeler Co., com. (quar. 
UE Il 
Canadian General Electric Com. (quar.) 


Canadian Locomotive, common (quar.) - 

ES I Sa 
Canadian Woollens, preferred (quar.)_-.-- 
Carbo Hydrogen Co. of Amer., pref.(qu.) 
Carbon preferred 


Second 
Case (J. I.) Thresh. Mach., pf. (qu.)-_- 
Case (J. I.) Plow Works, Ist&2dpf.(qu.) 
Cass & Daley Shoe, preferred (quar.)- —- 
Castle Kid Co., Inc., preferred (quar .) _- 
Celluloid Company (quar.)_.......--.-- 
Extra 
Central Aguirre Sugar new stock (quar.) 
Central Bond & Mortgage, pref. (quar.) - 
Central Coal & Coke, common (quar.)-_- 
i AEE Aa pres 
Central Leather, common (quar.).....-.-- 
Central Leather, preferred (quar.)_...-_- 
Central Petroleum, preferred 
Central States Elec. Corp., pref. (quar.) 
Central Teresa Sugar, pref. (quar.)__-_- 
Certain-teed Products Corporation— 
First and second preferred (quar.)..-.- 
Chandler Motor Car (quar.).......--- 
Chesebrough Mfg. Co., common (quar.) 
Preferred (quar.) (No. 1) 
Chicago Pneumatic Tool (quar.)......-.-- 
Chicago Railway Equipment (quar.)-_-_- 
Chicago Telephone (quar.)_........--- 
Chino Copper Co. (quar.)...... ...-.- 
Cincinnati Gas & Electric (quar.)....-.-- 
Cinc. & Suburban Bell Telep. (quar.) --- 
Cities Service— 
Common and preferred (monthly)... - 
Common (payable in common stock) .. 
Preferred B (monthly) 
Common and preferred (monthly) - ~~. 
Common (payable in common stock) -- 
Preferred B (monthly) 
Cities Service, Bankers’ Shares (mthly.) 
Citizens Gas of Indianapolis 
Citizens Gas & Fuel (Terre Haute), com... 
I a 
City Investing, preferred (quar.)...._ . 
Cleveland-Akron Bag (quar.)..._.. -.-_- 
Cleveland-Akron Bag (payable in stock) ._- 
Cleveland Automobile, preferred (quar.)-_- 
Cleveland Automatic Mach., pref. (qu.) 
Cleveland Worsted Mills (quar.)...._-- 
Cluett, Peabody & Co., Inc., pf. (qu.)- 
Coca-Cola Co. (No. 1) 
Colorado Power, preferred (quar.)__...- 
Columbia Graphophone, com. (quar.)-_- 
EE a eer 
Columbia Sugar (quar.)..............- 
Commonweaith Finance Corps, common 
I EE SE SES 
Computing-Tabulating-Recording (qu.)- 
Consolidated Ci,ar Co., com. (No. 1).-- 
Consolidated E. L. & P., Balt. (quar.)- 
Cons. Interstate Callahan Mining(quar.) 
Consolidated Teztile Corp. (quar.)_....-- 
Consumers El. L. & P.,New Orl.,cm.(qu.) 
Consumers El. Lt. & P., N.O., pf. (qu.) 
Consumers Power (Mich.), pref. (quar.)-- 
Continental Can, common (quar.)....-- 
ES ? Gas 6 oi remaeneene 
Continental Candy Corporation (quar.) - 
Continental Motors Corp.. pref. (quar.) 
Corn Products Refg., com. (quar.)..--.-.-- 


Preferred (Quar .) ...---cnccccnencnee 


Cosden & Co., com. (no par val. stk.)...-. : 


Com. ($10 par ralue) 
Cramp (Wm.) & Sons 8. & EB. Bldg. (qu.) 
Creamery Package Mfg., com. (quar.)-- 
EE : ok wie ea 
Crowell & Thurlow Steamship (quar.) .- 
Crucible Steel, common (quar.).....--- 
Common (payable in common stock) - - 
Crucible Steel, preferred (quar.)_.....- 
Cuba Cane Sugar, preferred (quar.)..-- 
Cuban-American Sugar, common (quar.) 
ee 
Cuban Canadian Sugar, pref. (quar.)...- 
Cudahy Packing, common (quar.)....- .- 
Davis-Daly Copper Co 
Dayton Power & Light, pref. (quar.) .—- 
Dearborn Truck, preferred (quar.)_.-.-- 
Delion Tire & Rubber, pref. (quar.).--—- 
Detroit & Cleveland Navigation (quar.)- 
Detroit Edison (quar.)..........-.-.- 
Detroit Iron & Steel, com. (quar.)_..-- 
re rn. waeeebbeoee 
Dtamond Match (quar.).....--.--.---- 
Dictograph Products, preferred (quar.) - 
Dodge Mfg., com. (quar.).......-..--- 


prey ea 
Dominion Canners, preferred (quar.) --- 
Coal, pref. (quar.) 
Dominion Glass, Ltd., common (quar.) - 
EE payee a ae 
Dominion Iron & Steel, pref. (quar.).--~- 





* * 
ts to oto 


AKKKAKAK 


MA KK 


Apr. 

Apr. 1 
Mar. 31 
Mar. 31 
April 1 
Mar. 31 
April 15 
April 15 
May 1] 
Apr. 1 
Apr. 1 
April 1 
Apr. 1 


Apr. 1 
Apr. 1 
Mar. 31 
Mar. 31 
April 26 
Mar. 31 
Mar. 31 


.|.Mar. 31 


April 
April 


] 
April 1 
April 1 
April 1 
May 1 
May 1 
May 1 


April | 


Mar. 29 
Mar. 29 
Apr. J] 
April 1 
Mar. 31 
April 32 
April 1 
April 1 
Mar. 30 
Apr. l 
April 2 
Mar. 15 
April 1 
April 1 
dMar3l 
April 15 
April 15 
Apr. 10 
April 15 


Mar. 27 
Mar. 31 
April 1 
Apr. 1 
Apr. 1 
Apr. 20 
April 15 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 21 
Mar. 21 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


Mar. 


Holders of rec. Mar. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.10 to 
Mar.10 to 


Holders of rec. 
Holders of rec. 


Holders of rec 


July 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
. Mar. 3la 


Holders of rec. Mar. 31a 


Holders of rec. 
Holders of rec. 
Holders of res. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


April 9 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 


Holders of rec. Mar. 
*Holders of rec. April 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Mar.15 to 
Mar.24 to 


*Holders of rec 
*Holders of rec 
*Holders of rec 


Mar. 20 
Mar. 30 
Mar. 12a 
Mar. 21 
Mar. 30 


. Mar. 15 
. Mar. 15 
. Mar. 15 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Mar.14 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec 


Holders of rec. 
Holders of rec. 


Mar.1ll to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


April d8 to 


May 1 
May 1 


Apr. 20 
Apr. 20 
Apr. 15 


Apr. 15 
April 10 
April 10 
Mar. 31 


*H olders of rec. 
*H olders of rec. 
*H olders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 


April 30 
April 30 
Mar. 3] 
Apr. 1 
April 1 
April 1 
Apr. 15 
Apr. 5 
Mar. 30 
April 1 
April 10 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Mar. 
April 15 
Apr. 5 
Apr. 5 
Apr. 5 
Mar. 3la 
Mar. 3la 
Apr. 1 
April 1 
April 1 
Mar. 20 
April 15a 
April 15a 
Mar. l6a 
Mar. 15a 


Holders of rec. 


Holders of rec. 
Mar. 27 to 


Holders of rec. 
Holders of ree. } 
Holders of rec. 


April 1 
Apr. 1 
April 15] Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Mar.21 to 


*Holders of rec. 














Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 





Edmund & Jones Corp., com. (quar.). 

DO isbe m mgee (quar.) 
senlohr (Otto) & Bros., pref. (quar.)_- 

Elder Corporation (quar.) . ” 

Elec. Storage Battery, cm. & pf. (qu.)-. 

Electrical Securities, common (quar.) 
Preferred (quar.) 

Elyria Iron & Steel, preferred (quar .) 

Endicott Johnson Corp., com. (quar.)_- 
Preferred (quar.) 

Erie Lighting, preferred (quar.)_._.__- 

Everett, Heaney & Co., Inc. (quar.).... 

Fairbanks Company, preferred (quar.)-_- 

Fairbanks, Morse & Co., new em.(No.1) 

Famous Players-Lasky Corp., cm. (qu.) 

Farrell (Wm.) & Son, Inc., pref. (quar.) 

Federal Motor Truck (monthly) 

Federal Oil, common (in common stock) . . - 

Firestone Tire & Rubber 6% pref. (quar.) . 

Fisk Rubber, common (quar.) 

Second preferred (quar.) 

Fry Rubber, preferred (quar.) 

Galena-Signal, old and new (quar.) 

General Amer. Tank Car, common (quar.) - 
First and second preferred (quar.) 

General Baking, preferred (quar.) 
Preferred (account accum. dividends) . 

Gen. Chemical, com. (pay. in com. stk.) 

General Chemical, pref. (quar.) 

Cigar, debenture pref. (quar.). 

General Electric (quar.) 

General Motors Corp., old com 
Old common (payable in new com. stk.) 
New common 
New common (payable in new com. stk.) 
Preferred (quar.) 

Stz per cent debenture stock (quar.).... 
Seven per cent debenture stock (quar.).. 

General Railway Signal, com. & pf. (qu.) 

General Tire & Rubber. pref. (quar.)--- 

Geneva Cutlery, preferred (quar.)_..---.- 

Godchauz Sugar Cos., preferred (quar.)--.. 

Gold & Stock Telegraph (quar.) 

Goodrich (B. F.) Co., common (quar.).- 
Preferred (quar.). 
Preferred (quar.)... . 

Goodyear Tire & Rubber, 1st pref. (qu.) 

Gorham Manufacturing, pref. (quar.).... 

Goulds Manufacturing, com. (quar.).—- 
TRESS tf 

Grasselli Chemical, common (quar.)..-.. 
Common (extra) 

Preferred (quar.) 

Great Lakes Towing, common (quar.)-_- 
a RS EG i 

Great Northern Iron Ore Properties. -- 

Guantanamo Sugar (quar.) 

Gulf States Steel, first preferred (quar.) - 
Second preferred (quar.)_........--- 

Harbison-Walker Refrac., pref. (quar.)- 

Harrisburg Light & Power, pref. (quar.).. 

Hart, Schaffner & Marx, pref. (quar.) - 

Hartford Automotive Parts Co., pref. (qu.) 

Hartford City Gas Light, cm. & pf. (qu.)-- 

Haskell & Barker Car (quar.)........-.- 

Haverhtll Gas Light (quar.)_.....--.---- 

Heath (D. C.) & Co., pref. (quar.)..-.-- 

Heime (Geo. W.) Co., com. (quar.)..-. 
RF SRG RC sia, Se 

Hendee Manufacturing, pref. (quar.)--- 

Herring-Hall-Marvin, common (quar.)--. 

Herschell-Sptlliman Motor, common (qu.) - 
Common (extra) 
ft A ER CR ee 

Hilicrest Collieries, com. (quar.)..-..-.- 








I ld 


Hiliman Coal & Coke, pref. (quar.)..-.-- 
Houston Gas & Fuel, pref. (quar.)..--.-- 
Houston Heights Water & Lt. Ass'n(qu.) 
Howe Scale, common (quar.)...-.------- 

ey Te en a 
Howe Sound Co. (quar.)......-.-...--.- 
Huntingdon Devel. & Gas, pref. (quar.).- 
Hupp Motor Car Corp., com. (quar.).-.-. 
Hupp Motor Car, pref. (quar.)...--.-.-- 
Hydraulic Steel, new stock (quar.)_.-.-- 
Ide (Geo. P.) & Co., Inc., preferred... 
eee Be OE Bicdboaccocualisoans 


Imperial Tobac. of Can., com. (interim) 
Preferred 


Extra 
Indien Packing (GUQPr.)...-<cccccecces 
Indiana Pipe Line (quar.).......-..---.- 
Indianap. Water-Works Secur., pref... 
Insptratton Consol. Copper (quar.)...-.-.. 
Inter-Coast Steamship (quar.) (No. 1).- 
Interlake (quar.). 








Inter. Abrasive Corp., lst & .d pf. (qu.) 
Int. Agricultural Corp., pref. (quar.)-.-.- 
International Banking Corporation 
International Braid, preferred (quar.).-.-- 
Internat. Buttonhole Sew. Mach. (quar.) 
Internat. Fur Exchange, pref. (quar.) -- 
International Harvester, com. (quar.)-- 
International Salt (quar.).......-.-.--- 
International Silver, preferred (quar.) -- 
Island Creek Coal, common (quar.)...--- 
Pe: CN Se cui ade dtaooues 
Jones Bros. Tea, common (quar.)....---- 
PRES CN As ccnecndwadoenececsee 





ote 
St 


Pet pet pet pt et eet et 


an ee te 


RRR bo KKAKKAKAK 


= 


April 
April 
April 
April 
April 1 
Apr. 15 
Apr. 15 
Apr. 25 
Mar, 31 
Mar, 27 
April 1 
April 1 
April 15 
April 1 


1 
1 
] 
1 
] 
1 
] 
] 
] 


i\May 1 


Apr. 1] 
April 1 
Apr. 1 
April 15 
April 15 


Mar.31 
Apr. 1 
Apr. 1 
April 1 


. April 1 


April 14 
May 15 
April 1 
Apr. 26 
April 1 
April 1 
April 1 
Apr. 1 
Apr. 15 
Apr. 1 
April 1 


j|Apr. 1 


April 1 
Apr. 15 
Apr. 1 
Apr. 1 
April 1 
April 1 
April 15 
April ] 





*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.16 to 

Mar.16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of reo. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Mar.17 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.2]1 to 

Holders of rec. 
Holders of rec. 
Holders of res. 
Holders of rec. 
Holders of rec. 
Apr. 16 to 

Holders of rec. 
Holders of rec. 
Mar.28 to 


Holders of rec. A 


Mar. 28 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 30/* 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.21 to 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 25 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 21 
Mar. 21 
Mar. 20a 
April 5 
Mar. 15 
Mar. 30a 
April 23a 
Mar. 22 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 15 
April 1 
Mar. 15a 
May 3l 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 
Avr. 
Apr. 
Apr. 

pr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
May 
Mar, 224 
June 2le 


Mar. 134 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 20 
Mar. 20 
Mar. 3la 
Mar. 20 
Mar. 26 
Mar. 15 
Mar. 22 
Mar. 25a 
Mar, 15a 
Mar. 1 
Mar. 29 
Mar. 29 
Mar. 31a 
Mar. 25a 
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Name 0f Company. 


Books Closea. 
Days Inclustee. 





Miscellaneous (Conttnued) 
Jordan Motor, com. (quar.).....----- 
Preserved (GUSP.) 26 .<-cccccn once 
Kansas Gas & Electric, pref. (quar.) - -- 
Kaufmann Dept. Stores, pref. (quar.) - 
Kayser (Julius) & Co., com. (quar.).--. 
First and second preferred (quar.)--- 
Kelly-Springfield Tire, pref. (quar.)--. 
Kennecott Copper Corp. (quar.)..-.---- 
Capital distribution........--.------ 
Keystone Tire & Rubber, com. (quar.)- 
Ktrshoaum (A. B.) & Co., pref. (quar .)-.- 
Kolb Bakery, preferred (quar.)..-.-.--- 
Kresge (8. 8.) Co., preferred (quar.).--- 
Kress (S. H.) & Co., com. (quar.)..-.- 
Peetesses  (GUG ) .« ctecdcsccestooce 
La Belle iron Woiks, common (quar.).--. 
PRETEE NG) -ccwscac cccctbéonss: 
Lackawanna Steel, common (quar.).-.- 
Lancaster Gas Light & Fuel 
Laurentide Co., new stock.........-- 
Lawyers Mortgege Co. (quar.)...---- 
Lehigh Valley Coa! Sales (quar.)....-..- 
Liberty Motors, common a 
Pe GRD s adie ndeidadede wii 
Library Bureau, common (quar.)...-.- 
Preferred (quar.) 
Liggett & Myers Tobacco, pref. (quar. ). 
Lima Locomotive Works, pref. (guar.)...- 
Lindsay Light, preferred (quar.)_...-.-- 
Lone Star Gas, new stock (No. 1) 
Loose-W iles Liseuit, first pref. (quar.)-.- 
Lorillard (P.) Co., com. (quar.)....-.- 
Preferred (quar.) ies tebiad Debiedah db ab ttt ties enertien 
MacAndrews & Forbes, com. (quar.)--. 
I, I ee ewe we 
Mackay Companies, com. (quar.)..-.-.-.- 
i? ae eee 
Madtson Tire & Rubber, preferred (quar.) - 
Magor Car Corporation, com. (quar.)-. 
ee Se oo. tee we eee 
Preferred (quar.)_..... 
Mallinson (H. R.) & Co., Ine. 
Manati Sugar, pref. (quar 
Manhattan Electrical Supply, com. (qu.) 
First and second preferred (quar.)..-- 
Manhattan Shirt, preferréd (quar.)-..-.-- 
Manning, Maxwell & Moore (quar.).---. 
Extra 
Manufacturers Light & Heat (quar.)..-.- 
Maple Leaf Milling, com. (quar.)..-....- 
Preferred (quar.) M 
Marland Refining (quar.)...........--- 
Mason Tire & Rubber, pref. (quar.)_.-~- 
Massachusetis Gas Cos., com, (quar.)..-. 
Massachusetts Lighting Cos., pref. (qu.) 
Mathieson Alkali Works, pref. (quar.)—- 


, pf. (qu.) ) 


May Department Stores, pref. (quar.).- |. 


McCrory Stores, preferred ‘(quar.) Stub aoe 
McSherry Manufacturing, pref. (quar.) - 
Dares & OO. (GURP de cccnédccccoce — 
Mergenthaler Linotype (quar.)......-.. 
Merrimac Chemical (quar ) 
Metropol. 5c. to 50c. Stores,Inc.,pf.(qu.) 
Mezican Investment, preferred 
Mexican Petroleum, com. (quar.)....-.. 
Preferred (quar.) 
Michigan ) ae. Forge, common (monthly) - 
Michigan Light, preferred (quar.)......- 
Michigan Stamping (monthly) 
Middle States Ol] (monthly) 
Midland Securtites (quar.)......--...-.. 
Mill Factors Corp., Class A (quar. “hit 
Monatiquot Rubber Works, pref. (quar.). 
Monomac Spinning (quar.).........-... 
Spectal 
Montana Power, common (quar.).....- 
CE Pb TG DELEIOTI GT A 
Montgomery, Ward & Co., pf. & Class A 
Montreal Telegraph (quar.) 
Mortgage-Bond Co. (quar.)_....__.--. 
Narragansett Electric Lighting (quar.)-.. 
Nashua Manufacturing, pref. (quar.).... 
Nassau Light & Power (quar.)........-- 
National Aniline & Chemical, pref. (qu.) 
National Biscuit, common (quar.) 
National Breweries (Canada) (quar.)-- 
eae Casket (quar.) ‘ 


Etre (Daya ble in ‘stock) PF ee 
National Cloak & Suit, common (quar.) - 
Nat. Enameling & Stamping, pref. (qu.) 
National Fuel Gas (quar.)_........--- 
National Grocer, com. (quar.)......-.- 
National Lead, common (quar.)......- 
National Licorice, preferred (quar.)-_ ~~. 
National Oil, preferred (quar.) 

National Paper & Type, com. & pref. (qu.) 
National Refining, preferred (quar.)-_-.-- 
National Sugar (quar.)..............- 
Nattonal Tool, com. (quar.).........-.- 

I Pd iii 
Nevada Consolidated Copper Co. (quar.) 
New England Telep. & Teleg. (quar.).-_- 
New River Co., preferred 
New York Title & Mortgage (quar.)_..- 
New York Transit (quar.) 

Niagara Falis Power, preferred (quar.) _- 
Nipissing Mines Co. (quar.) 
Noble (Chas. F.) Oil & Gas, com. (mthly.) 

Preferred (monthly) 

Notseless Typewrtter (No. 2) 
North American Co. (quar.).........- . 
Nova Scotia Steel & Coal, com. (quar.)_.- 

SS ST 6 cies cimidtidisows 
O’Bannon Corporation, preferred 
Ogilvie Fiour Millis (quar.) 








ek ee et eet eet et et et AD 


May 
Mar. 3) 


.iMar. 31 


Apr. 1 
Apr. 1 
oF 
Apr. lf 
Apr. li 
April | 
Aprii 1} 
April 
Mar. 3] 
Mar, 3! 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Arr. 
Mar. 
Mar. ; 
April lf 
Apr. 19 
Apr. 19 
April 15 


April 

Apr. 1 
April 1 
April lf 
April 1 
Mar. 3! 
Mar. 31 
Apr. |] 
April } 
Apr. 10 
Apr. 1 
April ] 
April 1 
April 1 


Apr. J] 


Mar. 3} 
ane. 3 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1] 
Apr. |] 
Apr. 15 
Mar. 3] 
April j 
Apr. |] 
Mar. 3] 
Apri: ! 
April lf 
ee 
. 30 
. 30 
. 30 

15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holcers of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Mar. 11 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of lee. 
ij Holders 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holcers of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 


flolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. ! 


Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 


Mar. 
Mar. 
Mar. 
Dec. 

Mar. 
April 
Mar. 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 


Mar. 


Mar. 


Mar. 
Mar. 
Mar. 
Apr. 

Feb. 
Mar. 


Mar. 
Mar. 


Mar. 
Mar. 
Mar. 


Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 


Holders of rec. ! 


Holders of rec. 
Mar.24 to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 21 
Mar. 21 


to 
to 


April 1 to 
Mar.16 to 
Mar.16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Hoiders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


13 
13 
2c 
20 
20 
20a 
15a 
la 
la 
Ifa 
20a 
20 
15a 
20a 
20a 
1a 
16a 
l0a 
20a 
25 
24 
18 
20 
20 
204 
20a 
15a 
l5a 
28a 
18 
18a 
15a 
15a 
31a 
3la 
6 
6a 


Name of Company. 


When. 
Payable. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 
Pacific Tel. & Tel., pref. (quar.)__-.--.- 
Packard Motor Car. common (quar.)~- -. 
Panama Power & Light, pref. (quar.) -- 
Pan-Amer. Petrol. & Transp., em. (qu.) 

Common, Class B (quar.).....-.--.-- 
Preserves GHG Jb dedcte« dddacose- 
Panhandle Produc. & Ref., pref. (quar.) 
Parish & Bingham Corp. (quar.) 
Parke Davie & Co. (qQuar.)....-..----- 
Peerjees Truck & Motor (quar.) .....-.-.- 
Exira 
Penmans, Ltd., common ST 0 vadimawe 
Preferred (quar.) 
Penney (J. C.) Co., preferred (quar.)-,.- 
Penrsyivania Rubber, com. (quvar.).-.-- 
Preferred 


Pennsylranita Salt Mfg. (quar.)_-.------ 


Pennsylvania Water & Power (quar. ‘ae 


Pettidbone-Mulliken Co.. Ist & 2d pf.(qu) 
Pheips Dodge Corporation (quar.)-..--- 
Pick (Albert) & Co., preferred (quar.)-. 
Pierce-Arrow Motor Car, pref. (quar.) -- 
Pierce Oi! Corporation, pref. (quar.).--- 
Pitisbur gh Coai of Pa., com. (quar.)..-.-.. 
Panes GRD. ccsds ses seein ance« 
Pittsburgh Plate Glass, com. (quar.).-..--- 
Pittsburgh Rolls Corp.. pref. (quar.)-- 
Pittsburgh Steel, com. (quar.) 
Pees Clee COGS SAME Dacca ccownenes 
Portage Rubber, pref. (quar.).....------ 
Port Arthur Shipbuilding, com. (quar.).-. 
PRS StS nace sd cdocetnee sa 
Prairie OB & GiGS (GUE .). cc ccccccecs- 


Pri: irie a ne Sr Da oseswbiobes ax 
Pee Ses Ca dis waiwdwees otbvianwed< 
Procter & Gamble, 8% preferred (quar.) 
PrOVeaence GIGS (GUE .) o6ccccccecdwece 
Provincial Paper Mills, Ltd.,com.(quar.) 
Preferred (quar.) 
Publie Utilities Corp., preferred (quar.) - 
Punta Alegre Sugar (quar.)......-.----- 
Quaker Oats, common (quar.)_...-...- 
gy Se eer 
Quincy Mining (quar.)......-..-.-.-.- 
Railway Steel-Spring, common (quar.) -- 
Ray Consolidated Copper Co. (quar.)-- 
Reece Button-Hole Machine (quar.) .--.. 
Reece Folding Machine (quar.) 
Regal Shoe, preferred (quar.).....-.--.-. 
Reis (Robert) & Co., preferred (quar.) -. 
Remington Typewriter, lst pf. (quar.). 
Second preferred (quar.) 
ee Bees? Cae: GRRE.) saccecewwccet: 
Republic Iron & Steel, common (quar.). 
yl. KS SS Ey ee 
Republic Motor Truck, pref. (quar.)..--- 
Reynolds (R. J.) Tobacco, com. (quar.). 
Common, Class B (quar.).....--.-.-- 
ED re ih a wawee 
Riordon Pulp & Paper, pref. (quar.)..-- 
Root & VanDervoort Corp.,Class A(qu.) 
Roya! Baking Powder, com. (quar.)-.--- 
Pe, an. ctmecedbosas 
St. Joseph Stock Yards (quar.)....-.--- 
St. L. Rocky Mt. & Pac. Co., com. (quar.) 
St. L. Rocky Mt. & Pac. Co., pref. (qu.) 
Savage Arms Corp., common (extra) - -. 
Sayers & Scoville Co., com. & pref. (quar.) 
Scott & Williams, Inc., pref. (quar.).-. -- 
Oe Ge GE SF -sbdsdovcococtontéecs 
Sears, Roebuck & Co., pref. (quar.)_.-- 
Shawinigan Water & Power (quar.)--.--- 
Sherwin-Williams Co. of Can., pref. (qu.) 
Sloss-Sheffield Steel & Iron. pref. (quar.) 
Smtth (Howard) Paper Mills, com.(qu.)- 
Preferred (quar.) 
South Penn Oil (quar.) 
South Porto Rico Sugar, common (quar.) 
Preferred (quar.) 
South West Penn. Pipe Lines (quar.)-_. 
Spring Valley Water (quar.)......--.---- 
Standard Oil (Kentucky) (quar.).-..-.--. 
Standard Oil (Ohio) (quar.).......-.--.- 
Extra 
Standard Safe Deposit Co. (quar.) 
Standard Santiary Mfg., com. (in stock) . 
Standard Screw, common (quar.)..-.. -. 
Standard Tank Car, preferred (quar.) -- 
Standard Textile Products, com. (quar.) 
Preferred Classes A and B (quar.)--..-- 
Stearns (F. B.) Co., com. (quar.)...---- 
Pes GD iii ode dboontbccedn 
Steel Products, common (quar.).-..-.-..- 
Steel & Tube Co. of America, pref. (qu.) 
Stevens-Duryea, Inc., preferred (quar.) . 
Stewart Mfg., com. (quar.) 
I © a on iain ctlinns 
Stover Mfg. & Engine Co., com. (quar.) 
Common (extra) 
Stromberg Carburetor (quar.).....---- 
Stutz Motor Car (quar.).........----- 
Stock dividend 
Sullivan Machinery (quar.)......----- 


’ .) 
Symington (T. H.) Co., com. (quar.). .-. 
Preferred (quar.) 
Taylor-Wharton Iron & Steel, com. (quar.) 
Temtor Corn & Frutti Prod. class A (qu.)- 
Texas Company (quar.) 
—: Pacific Coal. & Oil (quar.).....-- 


Thompson (John R.) Co., com. (quar.). 


Apr. 1: 
Apr. 3¢ 
April ! 


J50\Apr. 16 


tw 
or 
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ee 


bho BR em ee AD DD ee DD be. 
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wo 
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$5 


* 


gH 
CO = ee DO DO 


» |Apr. 


Apr. 10 
Ane. 3 
spr. ij 
Apr. 20 
April } 
April 1] 
April ! 
May 15 
May 1 
Mar. 31 
Mar. 31 
Mar. 31 
Apr. 15 
ADr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
Apr. 


Apr. 
Apr. 
Apr. 
April 3¢ 
April 3 
April 30 
April 1 
Apr. 1Lé 
April 1 
April 1 
April i 
April 1 
Apr. 1 
Apri 15 
May 2! 


ee ee ee ee ee 


Aw. i te aa: 
*Hulders of rec. Apr. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Apr. 
Mar.23 to Mar. 
Holders of rec. Mar. ia 
Holders of rec. Mar. la 
Holders of rec. May 5 
Holders of rec. Apr. 21 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 3la 
Hoiders of rec. Mar. 194 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 224 
*Holders of rec. Mar. 25 
Holders of rec. Mar. lia 
Holders of rec. Mar. 20a 
Holders of rec. Apr. 94 
Holders of rec. Apr. 9a 
Holders of rec. Mar. l5a 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 29 
Mar..21 to Mar. 3l 
Mar.16 to Mar. 3l 
Mar.16 to Mar. 3il 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 24 
Holders of rec. Mar. 254 
Holders of rec. Mar. 204 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. Apr. la 
Hoildere of rec. April la 
Holders of rec. May la 
Holders of rec. Mar. 6a 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 124 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Mar.21 to Mar.3l 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 104¢ 
Holders of rec. Mar. 15a 
Hoiders of rec. April 244 
Holders of rec. Mar. l5a 
Holders of rec. Mar. 22 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 22 
Mar.26 tt Mar. 3l 
Holders of ree. Mar. 15 
Holders of rec. Mar. 15 
Mar.21 to Mar. 3l 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 20a 
Holders of rec. Mar. la 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20 
Holders of ree. Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 274 
Holders of rec. Mar. 15 
Holders of rec. Mar. 20a 
*Holders of rec. Apr. 10 
*Holders of rec. Apr. 10 
Mar.13 to Mar.gi 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 15 
Mar.16 to Mar. 3l 
Mar.16 to Apr. 1 
Holders of rec. Feb. 27a 
Holders of rec. Feb. 274 
Holders of rec. Mar. 26a 
Holders of rec. Mar. 29 
*Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 27a 
Holders of rec. Apr. 5a 
Mar.21 to Apr. 1 
Holders of rec. Mar. 15 
Holders of rec. Mar. 31 
Holders of rec. Apr. 154 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 16a 
Holders of rec. Apr. 5a 


51*Holders of rec. April 1 
: *Holders of rec. April 


1 
Holders of rec. Apr. 15 
Holders of rec. May 1 
Holders of rec. Mar. 10 
Holders of ree. Apr. 1 
Holders of ree. Mar. 15 
Mar.25 to Mar.30 
Holders of rec. Mar. 20 
Holders of rec. Mar. 16 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 274 


Ohio Body & Blower (No. 1) 
Ohio Brass, com. (quar.) 

ie, TT 
Ohio Cities Gas, pref. (quar.)_..._  -- 
Ohto Fuel Supply (quar.)...........--- 
= Ge NS thtdDccidindiiciwddisiceciie 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Feb. 29 to 
Feb. 29 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Mar. 274 
Holders of rec. Mar. 20 
Holders of ree. Mar. 20a 
Holders of rec. Mar. 20a 
Apr. 1 to Apr. 9 
Apr. 1 to Apr. 9 
Holders of rec. Mar. 264 
Holders of rec. Mar. lla 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 194 
Mar.21 to Mar. 3l 
Holders of rec. Mar. 31a 
Mar.21 to Mar.3l 
Mar.21 to Mar 31 
Mar.21 to Mar. 31 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 20 
Holders of rec. Mar. 5a 
Holders of rec. Mar. 5a 
Mar. 7 to Mar. 16 
Holders of rec. Mar. 31a 
Mar.22 to Mar. 31 
Holders of rec. Mar. 15a 


Preferred (quar.) 
Thompson-Starrett Co., preferred..... 
= . ¢«¢ § § rer ee 
Extra 


Times Square Auto Supply, com 
Preferred (quar.) 

Tobacco Products Corp., pref. (quar.) -- 

Tonopah Extension Mining (quar.)-...-~- 

Torrington Co., common (quar.).....-- 
Common (extra) 

Towar Cotton Mills, Inc., preferred -.- -- 

Transue & Williams Steel Forg. (quar.)- 

Trumbull 


Ohio State Telephone, preferred (quar.) - 
Oklahoma Produce & Refining, cm.(qu.) 
Old Colony Woolen Millis, com. (quar.)- 
Preferred (quar.) 
Orpheum Circuit, Inc., common 
Preferred (quar.) 
Osage Oil & Refining (quar.)_.____._.. 
Osceola Consolidated Mining (quar.)-.-.. 
Otis Elevator, common (quar.)...... - 
Preferred (quar.) 
Otis Steel, preferred (quar.)..........- 
Ottawa Car | ETT SE Se 
Ottawa Light, Heat & Power (quar.)._. 
Owens Bottle Co., common (quar.). _.~- 
Preferred (quar.) 
Pacific-Burt Co., Lid. (quar.)........-- 
Pactfic Development Corp. (quar.).....-- 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Underwood Computing Mach., pf. (qt.) 

Underwood Typewriter, common (quar.) 
Preferred (quar.) 

Union Carbide & Carbon (quar.)--...--- 

Unton Natural Gas Corp. (quar.) 

Union Stock Yards of Omaha (quar.) --.- 

United Stores of America, com.. 


Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


May 15 Apr. 15a 
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Name of Company. 


Books Closea. 
Days Inciustoe. 





Miscellaneous (Concluded). 
United Drug, common (quar.)_.__._._- 
First preferred (quar.) 
Second preferred (quar.) 
United Dyewood, common (quar.)..... 
Preferred (quar.) 
United Fruit (quar.) 
Untied Gas & Elec. Engineering Corp....- 
United Gas Improvement (quar.) 
United Paperboard, pref. (quar.)_.__.- 
United Shoe Machinery, com. (quar.)_- 
Preferred (quar.) 
United Theatre Equip, pref. (quar.)__- 
Untted Uttlities, pref. (quar.) 
Untied Verde Extension (quar.) 
U.S. Bobbin & Shuttle, com. (quar.) __- 
Preferred (quar.) 
U.S. Food Products Corp., com. (quar.) 
U. 8. Gypsum, common (quar.)_...--. 
Preferred (quar.) 
U.S. Industrial Alcohol, pref. (quar.) -- 
U. 8. Playing Card (quar.)_._.__....--. 
U.8.Printing & Lithog’g, lst pref. (quar.) 
First preferred (account accum .divs.) 
U. 8. Smelt., Refg. & Min., com. (quar.)- 
Preferred rT 


es ( ) s 
United States Steel Corp., com. (quar.) 


U.8. Trucking Corp., preferred 
U.S. Worsted, 1st pref. (quar.)__..__-- 
Universal Leaf Tobacco, pref. (quar.). —- 
Utah Copper Co. (quar.)_.........-.-. 
Utah-Idaho Sugar (quar.). .........-.-. 
Utah Power & Light, pref. (quar.)_-_--. 
Utilities Securities Corp., pref. (quar.)_- 
Valvoline Oil, preferred (quar.)___...-- 
Vanadium Corporation of America (qu.) 
Ventura Consol. Oil Fields (quar.)-_-.-.-.- 
Victor Talking Machine, com. (quar.)-_-. 
ee eee 
Va.-Carolina Chem., com. (quar.)...-..-.- 
PE Se ns cc ebbndadbblbanoce 
7 oT PE Be, SEE.) cacdcncrmasctone 
Wabasso Cotton (quar.).............- 
Waldorf System, common (quar.)_..-.-- 
Common (payable in common stock). 
I a 
Walworth Manufacturing, pref. (quar.) - 
Warren Bros. Co., Ist pref. (quar.)_.-- 
Second preferred (quar.)..........-. 
Weber & Heilbroner, common 
SI; A 
Weber Piano, preferred (quar.)_.....-.- 
Western Electric, common (quar.)_.-.-- 
Western Power Corp., pref. (quar.)..-..-- 
Western Union Telegraph (quar.).. ._.- 
West Coast Ofl (quar.)............... 
West Kootenay Power & Light pf. (qu.)- 
Westinghouse Elec. & Mfg., com. (quar.)- 
I i i 
Westinghouse Air Brake (quar.).......-.- 
Westmoreland Coal (quar.)_........-- 
Weyman-Bruton Co., com. (quar.)...- 
yk GE ER a 
Wheeling Steel & Iron (quar.)_._...-~- 
Whtte Eagle Otl & Refg. (quar.)....-..- 
White Motor (quar.)................- 
Whttman (Wtiltam) Co., Inc., pf. (@u.)- 
Will & Baumer Candle, common (quar.) 
ITE SES CPE 
Willys Corporation, 2d pref. (quar.)_. —- 
Willys-Overland Co., pref. (quar.)__. _- 
Wilson & Co., common (quar.)_.._.__-. 
ES ES es wee 
Woodburn Oil Corporation 
Winckester Co., lat preferred 
Second preferred (No. 1) 
Wtre Wheel Corp. of Amer., pref 
Woods Manufacturing, pref. (quar.)_.-_- 
Woolworth (fF. W.) Co., preferred 
Worthington Pump & Mach.,com (qu.) 
Preferred A 
Premernes B (GUGM .) .ccccoccecececcen 
Yale & Towne Manufacturing (quar.).. 
Young (J. 8.) Co., common (quar.).... 
I i i os ciao nl idles es 
Youngstown Sheet & Tube, com. (quar.) 
I a 
Yukon-Alaska Trust (quar.)_.._.._-.._ 





RAK RA 


CD et ND Syn et et et et et tO  . 
PN 


1% 
$1 


KSx 


Mar. 31 
Mar. 31 
Mar. 31 








Holders of rec. 
Holders of rec. 
Holdefs of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holters of rec. 
Holders of rec. 
Holders of ree. 
Mar.16 to 
Mar.16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 28 to 
Holders of rec. 
April 8 to 
Mar.16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.18 to 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.17 to 
Holders of rec. 
Holders of rec. 
Mar.21 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
agg | of rec. 
Apr. 2 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.20 to 
Mar.20 to 
Holders of rec. 
Holders of rec. 
Mar. 6 to 


Mar. 29a 
April 15¢a 


Mar. 
Mar. 
Apr. 
Mar 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 5 
Mar. 1 
Mar. 20 
April 15 
Mar. 31 
Mar. 12a 
Mar. l&sa 
Mar. 16 
Mar. 17 
Mar. 31 
April la 
April 10 
April 5 
April 5 
Apr. 15a 
Apr. 5a 
Mar. 15 
Mar. 15 
Mar. 20 
April 20 
Mar. 20 


Mar. 10 


Mar. 20a 
Mar. 20a 
Mar. 15 
May 15 
Mar. 29 
Mar. 24a 
Mar. 31 
Apr. 14 
Mar. 26 
Mar. 26 
Apr. 2 
Apr. 2 
Apr. 1 
April 1 
Mar. 15a 
Mar. 15a 
April 1 
Mar. 31 
Mar. 17a 
Mar. 16 
Mar. 15 
Mar. 15 
Mar. 21 
Mar. 25a 
Apr. 2la 
Mar. 224 
Mar. 25 
Apr. 14 
Apr. 14 
Apr. 1 
Mar. 17 
Mar.10a 
Mar. 20a 
Apr. 5a 
Mar. 20a 
Mar. 17 
Mar. 24 
Mar. 25 
Mar. 20a 
Mar. 20a 
Mar. 7 





* From ar sources. fT Declared subject to the approval of 


of Rallroads. The New York Stock Exchange has ruled 
quoted ex-dividend on this date and not until further notice. 
b Less British income tax. 4d Co 
S Payable in common stock. g Payable in scrip. 
berty Loan bends 


—— for this dividend. 
s “ 
lated dividends. { Payable in Li 

k Payable to holders of record Jan. 31. 


Director-Genera 

that stock will not be 
a Transfer books not 
rrection. ¢ Payable in 


l 


h On account of accumu- 


i Declared $@payable in quarterly installments on March 30, June 30, Sept. 30 
and Dec. 30 to holders of record on March 15, June 15, Sept. 15 and Dec. 15, 


respectively. 


m One-fourth of a share of new no par value common stock on old common and 


one-fortieth of a share on new common. 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 


shows the condition of the New York 


ity Clearing House 


members for the week ending March 20. The figures for the 


separate banks are the averages of the daily results. 


In the 


case of totals, actual figures at end of the week are also given 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers [,000] omttted.) 





CLEARING 
HOUSE 
MEMBERS 


Net 
Captial | Profits. 





(,000 omitted .) 
Week ending 
Mar. 20 1920. 


Nat'l, 
State, 


Feb. 28 
Feb. 2& 


Tr.Cos.,Feb. 25 


Loans, 
Discount, 
Invest 
ments, 
&c. 


Cash 
in 
Vaull, 


Reserve 
wtih 


Legal 
Depost 
tortes. 


Net 
Demand 


Deposts. 


Time 
De 
postis. 





Members of 
Fed. Res. Bank 
Bk of NY, NBA 
Manhattan Co. 
Merchants’ Nat 
Mech & Metals. 
Bank of America 
National City . 
Chemical Nat... 
Atlantic Nat... 
Nat Butch & Dr 
Amer Exch Nat 
NatBkof Comm 
Pacific Bank. _. 
Chath & Phenix 
Hanover Nat _. 
Citizens’ Nat .. 
Metropolitan _. 
Corn Exchange. 
Imp & Trad Nat 
National Park... 
East River Nat. 
Second Nationa! 
First National... 
Irving Nat Bk... 
N Y CountyNat 
Continental... 
Chase Nat Bank 
Fifth Avenue .. 
Commercial Ex. 
Commonwealth. 
Lincoln Nat ..- 
Garfield Nat... 
Fifth National. 
Seaboard Nat... 
Liberty Nat... 
Coal & Iron Nat 
Union Exch... 
Brooklyn Trust. 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidelity Trust. 


Columblia Trust) 


Peoples Trust... 
New York Trust 
Franklin Trust. 
Lincoln Trust-. 
Metropolitan Tr 
Nassau N,Bklyn 
Irving Trust Co. 
Farm Loan & Tr 
Columbia Bank. 


oo bo bo 
sks” 
~ 

Oo © 


* 


to 
re CO St et 
SsSsse 


to 
et et Ct et a BS GO CO ST Ot Or 


SSES2S2SS22 


2,504 


) , 
18,547 


4,803 
$1,757 
1,367 
7,453 
1,600 
11,256 
1,204 
925 
3,355 
1,320 
1,642 
10,633 
k1 ,560 


Average. 


$ 
53,611 
96,100 
30,321 
160,185 
33,412 
572,839 
105,284 
20,680 
6,319 
128 ,822 


Average' 


23,051 


| 18,691 


7\ 56,190 


Average 
3 


5,810 
9,873 
3,047 


4,097 
73,104 
10,651 


7,414 


1,487 
10,194 
3,447 
9,478 
3,097 
4,326 
4,069 
1,310 
9,197 
14,190 
2,561 


Average. 
$ 


35,78? 


20,057 


pe 
Average 


3 
5,056 
8,730 
1 ,06¢ 
3,762 
|) 42,567 

1,604 

542 
6,27% 
6 ,05C 

31 
12,278 


214 

6 
7,746 
16 51 
3,248) 4,969 
712 50 
osasf 660 
2,431) 8,546 


3,341) 2,300 
1,009| 194 
17,378] 1,100 





7 
244 
487 


210 
296 
248 

69 











223 ,099 


412,971 


4,921,966 








94,57 4)566 915)04,069 464 


221 ,800)/36,015 





Totals, actual co 
Totals, actual co 
Totals, actual co 


ndition 
ndition 
ndition 


Mar.20 
Mar. 
Mar. 





13 


4,904,429 
4,942,791 


94,706 





520,495 
97,535 554,349 
6|4,917,548| 98 038,521,236 


c4,024,981 
004,503, 
3,947,039 


4, 


222,029/85,915 
218,128 36,156 
215 652 





me ee a 





State Banks. 
Greenwich Bank 
Bowery Bank... 
N Y Prod Exch. 
State Bank...- 


Nat Me 
500 
250 

1,000 

2,000 


mbers 0 
1,878 
£39 
1,456 
1,508 


Federal Re\serve Ba 
19,435) 2,477 
5,634 689 
26,548) 3,541 
65,039| 4,264 


nk 
1,527 
337 
1,757 
2,056 


19 36 


5,609 
29,152 
30,766 


po CO 





“See 
“141 
33,126 





3,750 


5,683 


116,656) 10,979 


5,677 


85,388 


33 ,267 





Totals, actual co 
Totals, actual co 
Totals, actual co 


Trust Compan 
Title Guar & Tr. 
lawyers T & Tr 


ndition 
ndition 
ndition 


Mar.20 
Mar.13 
Mar. 6 


116,166 





5,693 





10,900 
117,037) 11 = 
116,599 





ies . N 


5,000) 12,006 
4,000) 5,994 


5,966 
5,473 


84,595 
86,700, 33,041 
86,132) 3 


33 ,396 











Mem 


11,040 
hers of Fed 
556 


45, 007 
26,424 


"892 


eral Res\ierve Baink 
1 


5.700 
1,699 


31,596 
17,360 





——— 


Totals, actua! co: 
Totals, actual co; 
Totals, actual co 


Gr’d ager, avge 


9,000 


18,901 


71,980} 1,899 


5,455 


48 ,958 








ndition 
ndition 
ndition 


Mar.20 





Mar.13 
Mar. 6 





2,030 
1,861 
2,035) 


71,609 
71,641 
70,27 











5,328 
5,619 
5,068 


48,670 














235,849| 


437 ,556)5,110,602/107 ,452 
+ 188|+ 3,018 


Mar 201.003 204 107,636 


nm Declared 7% payable in quarterly installments on March 31, June 30, Sept. 30 
and Dec. 31 to holders of record on March 11, June 10, Sept. 10 and De«. 11. 

o Declared 7% payable in quarterly installments. 

p Declared 5% payable in quasterly installments. 

r Transfer received in order in London on or before March 10 will be in time to 
be passed for payment of dividend to transferee. 

s Also declared one-twentieth of a share in common stock. 

t Declared 7% payable in quarterly installments of 1% % each on April 1, July 1, 
Oct. 1 1920 so 1 1921 to holders of record of March 15, June 15, Sept. 15 and 
Dec. 15, respectively. 

u At rate of 7% per annum for period from March 1 to April 1. 

» Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 

w At rate of 8% per annum for period beginning Feb. 10 and ending April 1. 

z Payable March 1 1920. 

y One-fifth of a share. 

s At rate of 8% per annum from date of issue, Oct. 6 1919. 


+ 18822) + 107,720 


531,516\e4,158,146 
34418) +18,294 


+5,520| +314 
poe snp ste 


v. week 


cond’n 
v. week 


578 ,047\d4,203,808 
Com » pre 





Gr’s ager, act’l 
Comparison, pre 


Gr’s ager. act’licond’n 
Gr’d ager, act’licond’n 
Gr’d ager, act’licond’n 
Gr’'d ager, act’licond’n 


— 39 ,265}-—3 ,038 


Mar. 13)5,131,469|110,674 
Mar. 60,104,417 
Feb. 28)5,103 ,823/110,738/562 ,950| 4,066 ,635/247 ,399/36 ,002 
Feb. 21/5,092,664/109 ,736/534,933| 4,059 328/248 ,490 


+ 4,254| —241 











111,113|531,777| 4,080,268/249 ,558/35,284 











565,934 Reeae 6,156 


,992 





* Includes deposits in foreign branches not included in total footings, as follows 
National City Bank, $140,017,000, Guaranty Trust Co., $82,031,000, Farmers’ Loan 
& Trust Co., $23,591,000. Balances carried in banks in foreign countries as reserve 
or such deposits were: National City Bank, $39,665,000, Guaranty Trust Co., 
$14,618,000, Farmers’ Loan & Trust Co., $4,756,000. c Deposits in foreign branches 
not included. dU. 8. deposits deducted, $33,605,000. e U.S. deposits deducted, 
$38,880,000. Bills payable, rediscounts, acceptances and other liabilities, $995,- 
466,000. k As of March 4 1920. 








Boston Clearing House Banks.—Wée give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 











STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








Mar.1 
1920. 


March 20 
1920. 


Changes from March 6 
previous —= 1920. Averages. 








Reserve 
in 


Deposttartes| 


$ $ 
566 ,915,000}566,915,000 
5,677,000] 16,656,000 
5,455,000} 7,354,000 


Cash a 
erve Reserve 
ae Required. 


Total 
Reserve. 


Surplus 


$ 
3,242,000 Reserve. 


584 654,000 
437 ,843 ,000/ Inc. 
119,645,000} Ine, 
000} Dec. 
4,329,000| Inc. 
20,702 ,000\ Inc. 
52,735,000] Inc. 


: 


Inc. 
Dec. 


Circulation 
Loans, disc’ts & investments. 
Individual deposits, incl. U. 8 


- 
* 


3 





S235 
ssSSSsss 


Members Federal 
Reserve banks-....- 

State banks* 

Trust companies*...| 1,899,000 


_ 20_...| 12,878,000]578,047 ,000] 590,925,000 
excess in Ame gee ae | Peay ‘ies 1 otre aor T: 53'908'000 559 _225,0001572,130,000| 544,262,780] 27,867,220 
Total Mar 


Reserve 551,062,000!563,956,000]543.773,530| 20,128,470 
Federal Reserve Bank... 27,242.00 ine. 6.21 a! 13 At 000!551.973,0001564.747,0001539.174.7101 25,572,290 
* Formerly included under the head of “Individual Deposits.” 


Bee 
SSeSrSe 


$ 3 
535,684,320] 31,230,680 
15,369,840] 1,286,160 
7,343 ,400 10,600 


58 ,397,560| 32,527,440 


Time deposits 

United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank & in F. R. Bank 
bank and 


10,979,000 


ORNATE oo 
> 
i 
ag 


3 
= OO © 




















os 
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Actual Figures. 





Reserve b 
in Total Reserve 
Depostiartes| Reserve. Required. 


Surplus 
Reserve. 





s $ £ g 
520,495,000} 520,495 000/529 ,908 ,400}4/9 ,413,400 
5,693,000] 16,593,000) 15,227,100) 1,365,900 
2,030,000] 5,328,000} 7,358,000} 7,285,500 72,500 


12,930,0001531,516,000] 544,446 ,000|552,421,000|4/7 975,000 
13,139 ,000| 565,934 ,000| 579 ,073 ,000/ 550,032,580] 29,040,420 
Total Mar. 6....| 13,075,000/531,777 ,000| 544 ,852,000/542,152,940| 2,699,060 
Total Feb. 28_.._| 12,677,000!1562,950,0001 575,627 ,000/540 434,340! 35,192,660 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Mar. 20, $6,654,000; Mar. 13, $6,498,630; Mar. 6, $6,449,940; Feb. 28, $6,426,420. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Mar. 20, $6,660,870; Mar. 13, $6,543,840: Mar. 6, $6,469,560; Feb. 28, $6,414,390 


Reserve banks... 
State banks* 
Trust companies*... 


Total Mar. 20... 
Total Mar. 13...- 





























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
= in New York City not in the Clearing House, as 
follows: 


BSUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) Differences from 
March 13. previous week. 
781,161,200 Ine. 851,800 
7,980,200 Dec. 259,700 
18,446,000 Dec. 138,900 
74,237,100 Dee. 1,036,000 
843,320,100 Inc. 9,567,500 
ta, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U.8.deposita 756,672,100 
Reserve on deposits 144,163,600 
Percentage of reserve, 20.5%. 


Currency and bank notes 
Deposits with Federal Reserve Bank of New York... 


Dec. 
Inc. 


1,160,500 
3,943,400 


RESERVE. 
State Banks 
15.45% 
6.22% 


——Trust Compantes— 
$74,820,700 13.96% 
33,088,800 6.17% 


$107 ,909,500 20.13% 


10,411,500 
$36,254,100 21.67% 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





STATE BANKS AND TRUST COMPANIES IN NEW YORE CITY. 





State Banks. 


Differences from 
evtous week 


Trust Compantes. 
March 20 
1920. 





Week Ended 
March 20 1920. 





$ 
104,700,000 
179,330,000 
1,679,200 1,999,.013,400 
17,700, 11,012,100 
1,193,700, 19,027,000 


572,200 213,798,600 
41,136,100 2,072,800,300 
293,564,200 

17.2% \Inc. 


Capital as of Nov. 12 
Surplus as of Nov. 12 
Loans & investments. 


Currency & bk. notes 
Deposits with the F. 
R. Bank of N. Y-.. 


Reserve on deposits -_- 
P. C. reserve to dep. 














72,859,800 Inc. 
897 532.700 Inc. 
132,065,900 Inc. 300.700 

18.3% |Dee. 2'1%| 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


. 











Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the following page: 


RETURN OF NON-MEMBER waa 5? 1 a OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that ts, three ctphers |000 ométtted.) 
| Net 
Capttal.| Proftts. 

———_-—_+————— counts, 


Nat.bks. Feb. 28 Invest~- 
Week ending Statebks. Feb 28) ments, 
Mar. 20 1920. Tr.cos. Feb. 28) &c. 


Members of | 
Fed’! Res. Bank.| 
Battery Park Nat -! 
Mutual Bank | 
New Netherland... 
W R Grace & Co's 
Yorkville Bank...) 
First Nat, Jer City 





Loans, 
CLEARING Dts- 
NON-MEMBERS Cash 


in 
Vault. 





























| Average Average 
ew 7 4 an | § 
| | 185 


1,500 | 
200 691 12,680 247 
600 675 11,751, 256 
500, 1,017 4,744 22) 
200 670 13,371, 360, 
400 1,346 8,855 564! 


3,400 5,957, 68,691) 1,634 51,276 


100 444 3, 414 | 8,399) 
600 1,332 14,448 1,962) 1,242 16,189) 
500 337| 6.708  823| 609 6,722 
414) 
4,368 








State Banks 
Not Members of the 
Fed't Reserve Bank 
Bank of Wash Hte. 
Colonial Bank.... 
International Bank 
North Side, Bklyn 














200 268 :«6,686 «9-573 6,782 
2,382 31,130 3,772 33,092) 





























t 
| 
| 
1,023, 9,816 

437, 8,451 


1,460 18,267 


389, 
259 
648 


624 
333 


957, 


Hamilton Tr,Bkin. 


7 ,806| 
Mech Tr, Bayonne 


3,705, 
11,511 





963 
4,768 
6,731 








Loans and 
Investments. 


Demand 
Deposits. 


*Total Cash 
in Vault. 


Reserve in 
Depostiartes. 





10,472 
—495) 


Grand aggregate... 


6,363 
Comparison previo —67 


a95,879 


14,277) 
+ 230) 


+14 








9,633.118,429 6,430| 10,967 


97,666 





Gr'd ager, Mar. is 
Gr’d ager, Mar. 6 ’ 95,904) 16,669 
Gr’d ager, Feb. 28) 65, 9,633 120,711 
Gr’d ager, Feb. 21 5 9,836 120,358 


96,948 16,960 
96,1 16,917 
*U.8. deposits dedicted, $514,000. 

Bills payable, rediscounts, acceptances and other liabilities, $10,507,000. 
Excess reserve, $773,150 decrease. 


9,633|120,322, 6,017 
6,012 


6 ,O86 


10,492 
11,293 
11,116 


$ 
708,102,100 
696 ,738 ,000 
698 ,832 ,400 
698 ,288 ,400 
673,870,700 
700 ,844,200 
656,641,800 
729,999,100 


$ 
141,456,700 
139,286,400 
139,471,300 
142,616,300 
146,126,200 
144,328,500 
152,867,900 
147,113,100 
150,519,400 
136 692,800 
135,734,500 
130,482,500 
134,336,100 
138,651,200 


$ $ 

6,106,291 ,800 2,629,900 
6 ,033 ,287 ,000 
5,965,254,400 
5,965,254 ,400 
5,911,523,100 
5,977 ,547 400 

,002,477,800 
6 ,085 ,367 ,900 
6,190,394,500 
6,148 ,908,100 
6,091 ,136,800 
6,027 ,329,800 
6 009,316,400 
5,932,509 ,000 


° 
39 








33 





7,903 ,600 
3,718,700 
7 633 ,400 
4,397,000 


7,475,100 


GSaaS 








voR-ek-~) 
Ons 
@ 
i) 
i) 
On 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Mar. 20 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 





2A 
© 
3 
- 


h-hh hp PP Ae ee oH 
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682 ,179,300 
667 ,361,800 


5,887 ,539,200 
5 ,871,844,300 


5,890,723 400 ; , 137 498,800 | 679,329,400 
5,891,763,200 ° 4,990,480,100 ' 134,062,200 | 649,253,400 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


135,817,600 
136 ,837 ,300 
137,477,500 


642 654,000 
673 ,921,100 
647,225,300 


> 
oho «B= B-=) 























are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘ Reserve 
with legal depositaries’” and “‘Cash in vaults.” 





— New York City State Banks and Trust Companies.— 
In addition to the returns of ‘State banks and trust com- 
anies in New York City not in the Clearing House,’ furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in the 
computation of the reserves were given in the “Chronicle’”’ 
April 4 1914 (V. 98, p. 1045). 7 











Week ending March 20 1920. 


Members of Trust | 
F.R.System Compantes| Total 


$32,975,0 000,0) $36,975,0 
10,984, 

34,457,0 

663.0 

14.0 





March 13 


Two ctphers (00) omtited. 1920. 





Capital 

Surplus and profits 

Loans, disc’ts & investm'ts 
Exchanges for Clear. House 
Due from banks 

Bank deposits 

Individual deposits 


Total deposits 

U.S8.deposits (not included) 
Res’ve with Fed. Res.Bank 
Res’ve with legal deposit’s-— 
Casb in vault* 

Total reserve and cash held 
Reserve required 50,230,0 
Excess res. & cashinvault.' 14,232,0 14,572,0 


* Cash in vault is not counted as reserve for Federal Reserve bank members. 


ooco 


ooooo 


























Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal {tems of 


the resources and liabilities of the Member Banks. Definitions of the different items 


in the statement were given in the statement of Dec. 14, 1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS MARCH 12 1920. 


Moderate liquidation of United States war securities and war paper as 
against substantial increases in commercial loans and discounts is indicated 
in the Federal Reserve Board's weekly statement of condition on March 12 
of 808 member banks in leading cities. Holdings of Government securities 
show a decrease of 16.2 millions for the week, distributed as follows: U. 8. 
bonds. 4ic millions; Victory notes, 1.4 millions, and Treasury certificates, 

y ons. 

With the view of facilitating comparisons between total loans and invest- 
ments of reporting institutions and the amount of accommodation extended 
to them by the F. R. banks, the report for the first time shows loans secured 
by Government war opbligations, and ‘all other loans and investments” 
inclusive of amounts unted with Federal Reserve banks, the previous 

ce ha mg, bean to show these two items ezclusive of such rediscounts. 
ar paper on d shows a decrease for the week of 22.9 millions, while 





loans secured by stocks and bonds went up 9.7 millions (10.3 millions in 
oan e alone), and all other loans and investments show an increase of 
: ons. 

Rediscounted customers’ paper held for reporting banks by Federal 
Reserve banks increased by 34.3 millions, of which only about 6 million 
was sec by U. 8. war obligations, while the banks’ own bills payable 
with Federal Reserve banks decreased by 12.2 millions, all of the decreases 
being in war paper. 

Government deposits, which were at a low ebb of 39.1 millions, show only 
a nominal change for the week, while net demand deposits increased by 
161.1 millions in harmony with the increase in loans and investments. 
Time deposits went up 6.7 millions. 

Reserve balances with Federal Reserve banks increased 32.5 millions of 
which 28.9 millions is shown for the New York City members, while cash in 


vault declined 5.2 millions. 
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Data for all reporting banks in each district. 


Mar. 27 1920.] 1267 
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Three ciphers (000) omitted. 


Chicago. 


107 

$20 ,927 
63,991 
38,619 
116,771 


240,308 


1. 





Three ciphers (000) ométtted. 


Number of reporting banks 

U. 8. bonds to secure circulation... 
Other U.8., incl. Liberty bonds__. 
U. 8. Victory notes 

U.8. certificates of indebtedness. __ 


Total U. 8. securities 
Loans and investments, exclusive of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U. 8. war obligat’n. 
Loans sec. by stocks and bonds. 
All other loans and investments. 


Boston. |New York 
46 115 
$13,061) $47,248 
14,327; 238,834 
7,509 81,602 
27,833) 251,681 


$62,730) $619,365 


Phtladel. | .| Réchm’4. 


82 
$26,501 
34,541 
8,908 
20.996 
$90 ,946 


Atlanta. St. Louts.|Minneap.| Kan. Ctty| Dallas. 
83) 
$14,773 
21,928 
5,064 


11,751 
$53,521 


San Fran.| Total. 





808 
$267 ,994 
592,352 


204,060 
631,010 
$1,695,416 


66 
$34,605 
61,824 
13,304 
35,176 
$144,909 


44 
$19,573 
17,974 
4,167 
23,145 


$64,859 


35 
$7,170 
10,732 

1,880 
11,319 


$31,101 


35 
$17,177 
14,304 
3,646 
15,325 


$50 ,452 


47 
$14,015 
29,129 
6,735 
21,866 


$71,745 


56 
$11,097 
26 ,946 
10,992 
45,895 


$94,930 


$41,842 





$170,550 


$75,867 
193,732 
760,866 


$569,520 
1,348,158 
3,885,358 


$154,073] $91,560 
203,751| 335,916 
596,788| 902,290 


$26,121 
62,204 
402,941 


$20,472 
29,808 
299,060 


$23,757 
79,725 
539,885 


$39,645 
159 ,942 


$6,803 
, 34 
395,143 


$30,527 
878} 145,144 
247 376 


379,299 904,014 








Total loans & investments ine). 
rediscounts with F. R. banks... 


1,093,195 
Reserve balances with F. R. Bank. 


79,183 
24,360 
807 ,870 
138 ,255 
2,077 


32,412 


§ ,422 401)}1,049,542 
69,642 
17,244 

674,734 
25,769 
1,568 


78.568 


620,259 
39,301 
17,972 

371,053} 
99,826 


563,021 
34,008 
13,446 

299,715 


140,632 
871 


41,527 


645,182} 380,441 353,916 
26,117 


11,161 
506 


44,243 
1.210 


22,798 


1,224,594] 17,066,797 
'341| 1,436,486 
28/284 711 
616,952|11,711.792 
476.175| 2.563.893 
3/179| | 39.175 
37,767| 944,551 

| 174 928 


1,500,316 
97 ,486 
31,173 

865,942 


358 ,569 
3,279 


79,011 


696 ,888 
50,932 
15,862 


79,384 
94,995 
808 


5,146 
141,226 


Bills payable with F. R. : 
Sec. by U. 8. war obligations... - 
- All other 


Sec. by U. 8. war obligations..__ 
All other 


46,689 22,075 


2,331 


4,095 
49 ,636 


32,229 
423 





161,201 
266.338 


3,906 


, 9,827 
30,742 


49 ,228 


2,096 


’ 333,445 
52,918 


825,330 






































139 
60,521 41,782| 20,971 174,223 10,497 





ee 





2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 


Ali Other 
Reporting Banks. 


Mar. 12.| Mar. 5. 


335 
$97,158 
122,648 

44,053} 
75,209 


339 ,068 


New York. 
Mar. 12.| Mar. 5. 


73 73 
$38,505 
203,923 

70,156 
239 ,856 


552,440 


All F.R.Bank Cittes. 
. |\Mar. 12.; Mar. 5. 


278 
$99,831 
326,119 
106,167 
406 ,396 


938,513 


Chicago. 
Mar. 12. 


50 
$1,438 
27,718 
14,386 
46,998 


F. R. Branch Citttes. 
Mar. 12.| Mar. 5. 


195 195 
$70,804; $70,804 
144,594) 146,548 

53,702; 54,193 
151,437) 152,822 


420,537| 424,367 


Total. 
ar. 5°20 


808 
$268,798 
596 ,059 
205,543 
641,210 


1,711,610 


Three ctphers (000) omttted. 





Mar.12 20 


__ 808 
$267,994 
592,352 
204,060 
631,010 


1,695,416 


Mar.14'19 





Number of reporting banks 

U. 8. bonds to secure circulation. 
Other U.S. bonds, incl. Lib. bds. 
U. 8. Victory notes 

U.8. certificates of indebtedness. 


Total U. 8. securities 
Loans and investments, excl. of 
bills rediscounted with F. R. 
banks: 
Loans sec. by U. 8. war oblig- 
Loans sec. by stocks and bonds_ 
All other loans and investments 





7 
$265,735 
676,095 


2,241,182 
3,183,012 


$97 ,359 
121,639 
44,191 
73,177 


336 ,366 








948,175 


551,133 
1,179,503 
3,362,628 


5,645,704 


605,834 
112,449 
4,605,984 
293,951 
18,894 


362,026 


77,389 
364,390 
1,019,434 
1,551,434 


149,065 


934,017 
2,277 ,855 
7,006,255 


11 156640 


1,046,471 

213,414 
8,111,899 
1,159,469 


956,022 
2,270,833 
6,888 ,799 


11 063829 


1,020,844 

215,716 
8,011,996 
1,157,604 
29,865) 29,673 


617,604, 625,034 
1,681 1,695 


296,559; 290,680 
650,658) 626,044 


143 ,830 
487,621 
2,158,198 


3,210,186 


115,991 
418,408 
1,829,206 


2,699,971 


117,223 
419,518 
1,807,700 
2,683 ,509 


174,642 


1,193,838 
3,183,884 
10,993,659 


17 066,797 


176,115 1,436 ,486 
82 ,06 368.711 
1,781,273 11,711,792 
59,223) 557 2,563,893 

46 3,457 39,175 


99,936; 944,551 
317 2,928 


17,368) 333,445 
64,752} 825,330 


1,216,701 
3,174,210 
10,832,526 


16,935 ,047 


1,404,038 
373,899 
11,550,663 
2,557,180 
39,078 


946,772 
2 940 


327,369 
797 ,048 


a1.118,067 
a10200 362 
10,200,362 


14,791,528 


1,298,290 
348,814 
10,311,435 
1,668 ,533 
670,239 


apron 


364,838 
1,017,519 


1,550 246 
139,671 


1,189,/73 
3,424,096 


Total loans & investments incl.|/5,698,828 
rediscounts with F. R. banks | 





3,187,709 


208,552 
75,166 
1,772,714 
842,199 
5,948 


231,802 
928 


19,321 
106,252 





Reserve balances with F. R. bank} 634,661 
111,583 
4,670,048 
95,956 
18,894 


355,258 


Time deposi 


posi 
Bills payable with F. R. Bank: 
Secured by U. 8. war obligat’ns 


5,849 


224,643 
1,247 


18,907 
105,714 


Bilis rediscounted with F. R. B’k: 
Secured by U. 8. war obligat’ne 


Ratio of U. 8. war securities and 
war paper to total loans and 
investments, per cent 18.4 


(a) Exclusive of rediscounts with F. R. Banks. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 19: 


i ation of war pa and other discounts as well as of Discounted paper held by the Boston, Cleveland, Atlanta, Chicago, 
nome pe with the saiemantien by the Treasury of certifi- | Minneapolis, Kansas City and Dallas banks is inclusive of 56.4 millions of 
acceptances, - paper discounted for the New York and Philadelphia banks, as against 
tes due on March 15, and corresponding reduction in net deposits, are 
ca , - tomend 115.8 millions the week before, while acceptance holdings of the Cleveland, 
indicated in the Federal Reserve Board's weekly bank statement issued as | Atjanta, Kansas City and San Francisco banks comprise about 8 ons 
at close of business on March 19 1920. Cash reserves show a gain for the | of bills purchased from the New York and Boston banks, compared with 
week of 3.6 millions, notwithstanding a decline of 1.8 millions in gold. | 12.6 ions held the week before by the four last-named and the Boston 
Federal Reserve note circulation shows a further expansion of 7.4 millions. | banks. 
As a result, the banks’ reserve ratio shows a rise from 42.5 to 43.5%. 


Government deposits show an increase for the week of 2.7 millions, 
All classes of bills on hand show considerable reductions: war paper—-by 


members’ reserve deposits fell off 36.8 millions, while all other deposits, 
162.5 millions; other discounts—by 53.3 millions, and acceptances—by | including foreign Government credits, increased 2.7 millions. The ‘float’ 
40.9 millions. On the other hand, T certificate holdings went up 


reasury carried by the Reserve banks (treated as a deduction from gross deposits) , 
139.7 millions, this increase representing the bulk of temporary certificates 


llecti f funds f, Senont ' mito: A the Paves vetuaee of Cocke ane Grete sey ~~ tax ve 
banks pending collection o rom depositary in- | received on Government account, shows an increase for the week o ; 
stitutions ‘and their ‘concentration at leading financial centres. Total} millions. The result of these changes is seen in a reduction of net deposits 
earning assets are 3,104.9 millions, a reduction for the week of about 117 | by 112.5 millions. 

millions. Of the total of 1,353.5 millions of war paper. held, 716.7 millions As against increases in Federal Reserve notes circulation reported by the 
or 53.0%, were secured by Liberty bonds; 270.8 millions, or 20.0%, by | Boston, New York and Chicago banks, Philadelphia. Cleve and and At- 
Victory notes, and 366 millions, or pA st by Treasury certificates, as | lanta show some reductions under this head. The banks’ ag ate liabili- 
against 48.2, 17.4 and 34.4% of a total of about 1,516 millions of war paper | ties on Federal Reserve bank notes in circulation show a further decline of 
reported the week before. 9.6 millions. 


ComBINED R#BSOURCES AND LIABILITIES OF THD F'epHRAL Reserve BANKS AT THE CiLosp or Business Marca 19 1920. 


Mar. 19 ’20. 


157,645 


17,979 
248,027 


\ 290,087 
250,139) 143,241) 122,432 68,958 j 









































18.9 10.7 10.7 15.9 16.3 15.4 15.6 13.1 13.4 15.4 15.7 27.9 











Mar.121920.|Mch. & 1920.|Feb. 27 1920.|Feb. 20 1920.|Feb 13 1920 |Feb. 6 1920.| Jan. 30 1920.) Mar. 21 19. 





RESOURCES. 


Gold coin and certificates 
Gold settlement fund, F. R. Board 
Gold with foreign agenciee 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold em 


Legal tender notes, ailver, &c 


Bille discounted: 
eevee’ by Govt. war obligations 


Total bills on hand - 
0. 8. cag - dag e@ 

. 8. Victory No 
S 4 certificates of indebtedness 
All other earning assets 








Uncollected items and other deductions 
from gross deposits 


-|2,670,913 ,000 


x 
159,669,000 
388 271,990 
112,781,000 


$ 
169,978,000 
391,649,000 
112,781,000 


$ 
180,162,000 
389 ,332 ,000 
112,822,000 


$ 
206 ,877 ,000 
385,594 ,000 
112,822,000 


$ 
$200 ,973 ,000 
396,138,000 


112,822,000) 


$ 
202,425,000 
424,832 000} 
112,822,000 


$ 
205 ,393 ,000 
434,160,000 
* 114,321,000 





$ 
225,156,000 
439,524,000 
114,321,000 


$ 
329,741,000 
566,864,000 


5,829,000 





660 ,712 ,000 
1,161,695,009 
112,174,090 


674,408,000 
1,142 576 000 
119 380,000 





682,216,000 
1,138,690,000 
116,071,000 


705 ,293 ,000 
1,145,479,000 
116,064,000 


709,933,000 
1,150,798 ,000 
109,083 ,000 


740,079,000 
1,121,757,000 
126,544,000 





8749000 
1,116,427 ,000 


753 ,87 
121,259,000 


779,001,000 
1,119,426,000 





114,229,000 





1,934,581 ,900 
125,745,909 


1,936 ,364 090 
120,366 ,000 





1 ,937 ,077 ,000 
117,553 ,000 


1 ,966 ,836 ,000 
116,379,000 


1,969,814,000 
65,626 ,000 


1,988 ,380,000) 1,991 ,560,000 
64,133,000; 63,096, 


096,000 


902,434,000 
1,112,938,000 
125,470,000 





61,277,000 


2,012 656,000) 2, 140,842,000 


67,736,000 





2 ,060 ,326 ,000 


1,353 ,509 ,000 
854,172 ,090 
463 ,232 ,000 


2,156 ,73 ),000 


1,515,959 ,000 
907 ,487 ,L00 
504,172 ,000 





2 054,630 000 


1 520,494,000 
888 194 000 
513,854,000 


2,083 .215,000 


1,572 ,980,000 
80,531,000 
531 ,367 ,000 


2,035,440 ,000 


1,525,203 ,000 
833,321,000 
532,703 ,000 


823,873,000 
600 ,000 


2,052,513,000|2,054.656 ,000 
1,469,562 ,000) 1,451 ,557,000 


751,982,000 
554,750,000 





716,465,000 
561,313,000 





26,797 ,000 
68 ,000 
497,119,000 


2,927 ,618,000 
26,775,000 
68,000 

. 267 461,000 





2,922 542,000 
26,775,000 
68 


000 
266 ,567 ,000 


2,984,878 ,000 
26,775,000 
68 


000 
267,511,000 


2 ,890 227 ,000 
26,775,000 


63 ,000 
268 ,610 ,000 


63,000 
290,317,000 


2,836 ,035 ,000|2,758,289,000 
26 000; 26 


776,000 
63 ,000 
276,064,000 


|2-785,670 
27 


2,073 ,933 ,000| 2,208 ,578,600 


1,457 ,892,000) 1,691 ,678,000 
189,861,000 
261,924,000 





036,000 


64 000 
276,421,000 


,000|2,143,463,000 


27,222,000 


172,471,000 


4, 





3,104,897 ,000 
11,793,000 


949,295 ,000 





5% redemp. fund agst. F. R. bank notes 
All 


5,645,000 


3,221,922 ,000 
11,791,000 


817,926,000 
13,851,f 00 
5,485,000 


3,215 952,000 
11,771 000 


859 .704,000 
16,226,000 
4,174,000 


3,279 232,000 
11,226,000 


1,026,726 ,000 
12,276,000 
3,681,000 


3,185,675 ,000 
11,144,000 


1 ,029.653 ,000 
12,724,000 
3,851,000 


11,103,000 


1,052,333 ,000 
12,114,000 
4,122,000 


3,153,190,000/3 


,061,192,000 
10,586 


896,971,000| 933,128,000 


12,232,000 
5,048,000 








10,559,000 


12,260,000 
5,341,000 


3,039 191,000) 2,343,160,000 


9,711,000 


797,303,000 


6,901 ,000 
7,772,000 





6,137,343 ,000 


90 ,958 ,000 
120,120,000 





58 ,027 ,O00 
1,850,106 ,0OU0 





a allability items 
erred av 
San deposits, incl. for. Govt. credits... 


Total gross deposite._.....-..-..--- 
F. B. notes in actual circulation 


other liabilities 


616,749,009 
100 ,969 ,000 


6 127,795,000 


90,871,000 
120,12),000 
55,324,000 
1,886 929,000 
575,497 ,000 
98,286,000 


6,162,457 ,000 


90,966 ,000 
120,120,000 
83 879 000 

1 858,184,000 
618,509,000 
91,525,000 


6,416 356.000 


90 ,702 ,000 
120,120,000 
133,913,000 

1 ,871,961,000 
810,402 ,000 
95,026 ,000 


6,278,487 ,000 
90,531,000 


75,587 ,000 
1,828,891 ,000 
815,606,000 
95,366.00 


89,674,000 
120,120,000 
24,218,000 


97,044,000 


6,285 ,375,000)|6 040,685,000 


1,837.865,000] 1,869,438.000 
880 


89,119,000 
120,120,000 
42 000 


654,735,000 
95,876,000 


1,850, 


72,974,000 


720,520,000 
05,41 8,000 


6,074,412,000|5,373,425,000 


81,612,000 
49,466, 000 


285,785,000 
712,000] 1,604,719,000 
555,383,000 
120,062,000 





12,625,851 ,000 
3 047 ,133 ,000 
211,132,000 
42,149,000 





#. RB. bank notes in circulation—net Liab. 
All 


Total liabilities 


2,616,036 ,000 
3,039,750, 900 
220,738,000 
40,190,000 





2 652,097 ,000 
3 630 010,000 
229,167,000 


2,911,302 ,000 
3,019 ,984,000 
237,131 ,000 





40 097 000) 


37,117,000 


2,815,450,000 
2,977 ,124,000 
240,858 ,000 

34,404,000 





245,810,000 
31,106,000 


2,839,578 ,000) 2,662,495 ,000 
2,959,087 ,000| 2,891,775 ,000|2,850 





248,780,000 
28 ,396 ,000 


2,739 624,000) 2,565 ,949,000 
944,000) 2,510,687,000 
250,530,000) 142,442,000 


23,269,000 








6,137 343 009 


6.127 ,705 000 








6.162.457 ,000!6,416 356,000 











6,278,487 000 


6,285 ,375,00016,040,685,00016,074,412,00015,373,425.000 
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Ratio of gold reserves to net deposit anc 
F. R. note liabilities combined 40.9% 40.9% 40.2%, 40.1% 41.3% 41.9% 42.8% 43.2% 50.0% 
Ratio of total reserves to net deposit am 
F. BR. note liabilities combined 43.5% 5% 42.6% 42.5% 42.7% 43.2% 44.1% 44.5% 51.6% 
Ratio of total reserves to F. R. notes it 
circulation after sctting aside 357% 
against net deposit ilabilities a / O% 47.1% 47.1% 474% 48.2% 49.7% 50.5% 63.3% 








DAstribution by Maturtttes— . $ $ ~ $ $ z x 

1-15 days bills bought in open market..| 137 ,609,09 133.499.0096] 126.422,000] 135,779,000] 139,153,000; 137,611,000; 123,716,000) 115,267,000 

1-15 days billie discounted 1,273 ,870,900 |1,499 923 001 |1,523,738 000/1,570,405,000/1,511,016,000|1,457,971,000/ 1,432,954,000/1,385,117,000 

1-15 days U.S. certif. of indebtedness_.| 149,461 ,00 10,131,000 13,143.000 8,881,000 5,772,000 24,053, 14,472,000 13,061,000 

1-15 days municipal warrants 
16-30 days bilis bought in open market_. 80 871,001 102,348,900] 121 985,000] 113,915,000] 117,033,000] 127,339,000} 136,158,000; 127,669,000 
16-30 days bills discounted 2: 37,7 731,001 207,939.00: 194,746,000] 205,442,000] 219,421,000} 223,711,000} 172,123,000! 206,267,000 
16-30 days U. 8. certif. of indebtedness.. 20 OOF 2,000 ,O0F ,600. 7 ,568 ,000 11,570,000 6,000,000 4,500,000 4,586,000 
16-30 days municipal warrants 
81-60 days bills bought in open market... 535,001 180.533.0001 170.589.0001 197,400,000] 197,367,000 222,786,000} 249,208,000 
81-60 days bills discounted 517,90 | 453.624.006| 433,193,000] 433,705,000] 425,383,000 7, 320,861,000) 309,576,000) 
81-60 days U. 8. certif. of indebtedness_. 3,500 O08 7 000 ,000 6,5 6,500 ,000 19,337,000 11,179,000; 28,524,000 
81-60 days municipal warrants 
61-90 days biils bought in open market-. 66 .226 90 87 .792 OO 94 858 ,000 84,273,000 78,150,000 69,169,000) 
61-90 days bills discounted 207,765,001 | 246,527,000] 241,654,000] 228,496,000; 188,067,000 255,093 ,000 
41-00 days U. 8. certif. of indebtedness-_. 743,008 3,540,000 4,040 4,000 ,000 4,000 ,000 5,500 6 46,152,000 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 16,798,90% 16,333,000 15,357,000 15,463 ,000 14,637 ,000 15,074,000 ‘S13 , ’ 21,015,000 
Over vO days certif. of indebtedness.__..| 245,915,00(| 244,799,000] 240,284 000} 240,562,000] 227,931,000} 243,911,000 098, 141,542,000 
Over 90 days municipal warrants 

Pederal Reserce Notea— 























3,292. a 0 13,281,343,00013 270 721,000]3,254,806,000]3,221,789,000!3,187,974,000/3,139,652,000|3, 130,783,000) 2,696,544,000 
245,686,000] 2411593000] 240,711,000] '234°822,000| 244,665,000} 228,887,000] 247,877,000] 279,839,000] 185,857,000 


In actual circulation 3 ,047,133,00( 13,039,750 ,000]3,030,010 ,000/3 ,019,984,000|2,977,124,000|2,959,087 ,000|2,891,775,000/2 850,944 000) 2,510,687,000 
Ped. Res. Notea (Agents Accounts)— 
Received from the Comptroller 6,557 ,760,00( 16,535,360 ,00015,484,940,00016,399 ,320,000|6 372,900 ,000/6,300 ,000 ,000|6 ,222 ,280,000|6,187,120,000) 4, 141,060,000 
Returned to the Comptroller 2,891,492 ,00( 12,868,248 ,000/2,841 910 000)2,814,520,000] 2,791,937 ,000)| 2,766,147 ,000|/2,732,255,000/2,689,869,000} 1 ,044,331,000 


Amount chargeable to Fed. Res. agen: |3,665,268,00( |3,667,112,000|3,643,030,000/3 584,800 ,000 3,580 ,963 ,000|3,533,853 ,000)}3 490 ,025,000/3 497,251,000) 3,096,729,000 
in bands of Federal Reserve Agent 373,449,0% | 385,769,00C| 372,309,000] 329,994,000] 359,174,000} 345,879,000) 350,373,000 366,468,000] 400,185,000 


ae to Federal Reserve banks 3,292 ,819,003/3,281 ,343 000 3,270,721 ,000 3,254,806 ,000|3,221,789,000|3,187,974,000/3,139,652,000/3 136,783,000) 2,696,544,000 

ow Secured— vdantniaeciced atin ieortathcutiamine ‘nahdes | ; 

ay gold coin and certificates 251,05100,0| 250,151,900] 255,151,000] 246,148,000] 241,148,000] 244,148,000] 240,148,000] 240,148,000) 243,006,000 
y lawful money 4 

By eligible paper 2,131,124 ,00¢ |2,138,767,000|2,132,031,000|2,109,327 ,000| 2,070,991 ,000| 2,066,217 ,000|2,023,225,000|2,01 1,357,000) 1,583 ,606,000 

Gold redemption fund 98'662,00| | 99,672,909] | 977881000] | 97,804,000] 102,890,000] _ 97,579,000) 102,742,000] 93,167,000} 78,005,000 

With Federal Reserve Board 811.982'90'| 792'753.000| 785 751,000} 801,527,000] 806,760,000] 780,030,000} 737,537,000] 786,111,000] 791,927,000 


3, 292, 819,001 13,281 343,000] 3,270,721 ,000] 3,254,806 ,000} 3,221,789 ,000/3,187,974,000/3,139,652,000/3 ,130,783 ,000| 2,696,544,000 










































































Eligible paper delivered to F R. Agent... |2.611.443.00° 12.873 394 00012. 880 .454.00012.930 .572.00012,834, 158,000! 2,761,176 ,00012,690,261 ,00012,647,947,000] 2,084,708,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 19 1920. 








Two ciphers (00) emttied. . (New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. St. Louts |Minneap. Kan.Cttg.| Dallas. |San Fran Total. 


RESOURCES. $ $ z $ + $ $ $ 4 $ 
Gold cotn and certificates 72,586,0|  970,0| 10,226,0 8,816,0| 24,358,0} 3,119.0 509,0} 7,458,0 159,660,0 
Gold Settlement Fund, F. R. B’d| 65,30: 28,457,0| 31,836,0| 59,917,0 0| 17,036,0| 60,942,0| 10,395,0 31,779,0| 7,980.0 0| 388.271.0 
Gold with Foreign Agencies 8,2 41,390.0} 9,023.0] 9,248.0] 5,526,0} 4,060,0} 13,421,0} 5,301,0 5,413,0} 2,933,0| 5 112,781,0 


0 
0 
0 
Total gold held by banks 142,433,0| 41,829,0] 79,391,0| 36,033,0| 29,912,0) 98,721,0| 18,815,0 ; 37,701,0} 18,371,0) 38 660,712,0 
0 
0 





$ 
58, 








Gold with Federal Reserve agents 307 ,936,0| 86,619,0/132,969,0| 30,318,0| 56,770,0 201 ,066,0} 48,786,0 38 ,364,0] 31,533,0 : 1,161,695,0 
Gold redemption fund 15, ‘675.0 27,000,0| 12,265,0| 1,307,0| 8,297,0 5,750,0! 18,819,0} 7,171,0 3,921,0| 2,719,0 112,174,0 


Total gold reserves 192,374,0| 477,369,0|140,713,0\213,667,0| 74,648,0 92,432,0 318,606,0 74,772,0| 67,816,0} €9,986,0| 52,623,0/149,575,0|1,934,581,0 
Legal tender notes, silver, &c....| 5,864,0| 107,023,0 421,0) 1,127,0 288,0 1,839 ,0| 2,219,0| 4,925,0 69,0 868,0 652,0 450,0} 125,745,0 


198,238,0| 6584,392,0)141,134,0/214,794,0| 74,936,0 94,271,0 320,825,0 79,697,0| €7,885,0| 80,854,0| 53,275,0'150,025,0\2,060,326,0 
Bills discounted: Secured by Gov- 


ernment war obligations (a)_|103,334,0| 529,631,0|158,657,0| 84,942,0| 76,535,0| 55,371,0 150,274,0) 56,368,0) 26,527,0| 36,747,0| 34,544,0) 40,5/9,0|1,353,509,0 
All other 69,908,0| 194,546,0| 48,627,0|) 50,672,0| 30,162,0) 43,275,0,191,423,0) 53,755,0| 28,497,0| 65,852,0| 19,433,0) 58,022,0| 854,172,0 
Bills bought in open market (b)-| 15,928,0| 200,221,0) 5,491,0) 64,248,0) 10,095,0 9,942.0) 64,013,0} 9,988,0) 5,884,0} 3,317,0| 1,085,0) 73,020,0| 463,232,0 


Total bills on hand 189,170,0| 924,398,0/212,775,0/199,862,0 116,792,0' 108,588,0 405,710,0'120,111,0 60,908 ,0|105,916,0| 55,062,0|171,621,0|2,670,913,0 
U.S. Government bonds 561,0 1,457,0| 1,385 833,0|} 1,235,0 114,0| 4,477,0) 1,153,0 116,0} 8,868 3,966,0} 2,632 26,797 ,0 
U. 8. Government Victory bonds} 5,0 50,0 10,0 3,0 
OU. 8. certificates of indebtedness} 21,575,0| 123,137,0| 30,603,0| 40,392,0| 12,260,0) 15,665,0|; 59,635,0) 17,200,0) 17,480,0 32,881,0| 407 ,119,0 






































515,0 462,0 600,0 231,0) 11,793,0 
28,930,0) 83,529,0} 63,961,0) 60,921,0) 940,295,0 


1,141,0 3,094,0 500,0| 1,156,0 580,0 532.0; 2,116 ‘0, 
Unoollected items and other de- 


ductions from gross deposits..| 44,041,0} 194,235,0|) 68,957,0) 83,545,0) 65,254,0; 41,707,0,148,618,0) 56,597,0 
6% redemption fund against 
Federal Reserve bank notes ..} 1,072,0 3,561,0} 1,300,0 897,0 487,0 617,0) 1,924,0 972,0 534,0 996 ,0 562.0; 1,465,0| 14,387,0 
All other resources 327,0 795,0 828,0 311,0 293,0 142,0 996 ,0} 316,0 113,0 239,0 232.0} *1,053,0 5,645.0 
Total reso 1,835,119,0|457 ,482,0|541,800,0 271,837,0 261,639,0 944,301 ,0'276,912,0 176,481 ,0/)295,855,0) 198,958 ,0 420,829,0'6,137,343,0 


23,880,0} 8,198,0 4, 545 ,O| 3.536,0) 12,684,0; 4,130,0 4,162,0| 3,485.0 90,958,0 
Surpl 45,082,0 14,2¢2,0 6,116,0 030 53 120,120,0 
Government deposits 846,0 875, 0 58 ,027 ‘0 
Due to members, reserve account 0} 698,626,0 1,850,106,0 
Deferred availability items 123,070,0| 56,32 9,960 2 94 179 616,749,0 
Ali other deposite............ ee 5,0| 41,876,0 3,782,0 3,894,0 884 100,969,0 


Total gross deposi 864,418,0| 173,206 ,6/218 ,782,0 122,482,0) 92,099 118,426,0| 79,934,0)1 2,625,851,0 
F. R. notes tn actual circulation. 837 ,727 ,0|242 ,648,0|283,217 ,0|12/ ,136,0,147,772,0, 82,161,0)1 3,047,133,0 


P. ba ® bank notes in circulation 
ility 48,759,.0| 21,535,0) 17,687,0| 10,359,0) 12,040,0) 32,007,0} 11,259,0| 6,542, 211,132,0 
15,253,0| 3,090.0) 3,079,0| 1,495,0) 1,497,0) 6,444.0) 1,678,0) 1,105, 42,149.0 








211,311,0/1,049,042,0/244,763,0/241 ,097 ,0| 130,287 ,0 124,370,0 469,822 0/138, ‘366, 78 ,504,0 207,134,0. 3,104,897,0 






































ties 1,835.11 ,0 457 ,.482,0 541 ,800,0 271 837,0,261 ,639,0'944,301,0 276,912,0 176,481, ’ '6,137,343,0 

M emoranda—Contingent liability er on: 
Djscounted paper rediscounted 
with otner F. R. banks..... 19,795,0 56 ,360,0 


other F. R. banks 4,542.0 
(a) Includes bills discounted for 
other . banks, viz. 14,995,0 ,625, o ,900, 56,360,0 
(b) Includes bankers’ acceptances bought ‘ 8 
With their t | 4,542,0 
Without their endorsement... 3,408 ,0 
* Includes Government overdraft of $524,000. 


STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAR. 19 1920. 















































Two ctphers (00) omitted. Boston. | eww i Phila. t|ctecetand. Richmona| Atlanta. | Chicago. |e. Louts.|Mtnneap. Kan Ctty | Dallas. san Fras. 


. $ $ $ $ $ $ $ $ 

534 300. 0 2,098 +000, 0\551 ae 560,0 313, WS OH age 32,840, fe 160,0;156,080,0 216,920,0|151,780,0'427 ,300 ols 6,557,760,0 

220, 054,0 1,035, 630,0 ‘274,373 0 208 864,0) 162, 448,0,114,711 0 1300. 159 ,0|140,220, 0] 66,284 0 108.000.4 51,778,0)168,611.0)2,801,403,0 
' 

Chargeable toF.R 314,746,0 1,062,370,0 277,387,0 332, 696,0 160,672,0 206,729,0'572.681,0|171,940,0| 89,796,0. 114 ,460,0} 94,002,0 '268 ,789,0'3,666,268,0 

In hands ef F. R. Agent 40,600,0| 124 400,0| 21,360,0| 26,500 0) 28 944,0| 53,695 .0| 27,400,0| 15,990,0| 6,350, :0| 5,610,0) 11 :790,0| 7,810.0} 373,449,0 


Issued to F. R. bank, less amt. | | 


. R. Agent for 
Pe 274,146,0| 937,970,0 256,027,0 303,196,0,131,728,0 153,034,0 545,281,0,155,950,0 83,446,0 108,850,0| 82,212,0 260,9789,0 3,292,819.0 
Oollat’l securit ‘for outst’g notes: 
Gold coin i annem on hand... 900,0; 189,743,0 32 ,025,0 2,500,0 8,831,0 
Dn fund | 16,359,0 13,193,0| 11,730,0} 15,944,0| 3,318,0; 4,270,0 438, 4,218,0) 14,912,0 0 
* *% 75,000,0| 105,000,0) 74,889,0} 85,000,0 27,000,0 50,000,0, 92.145.0 42.931,0 18,800,0 35.860,0 18 ,484,0| 86,873, 811,982.0 
Eligible paper, min’m required!/181,887,0) 630,034,0/169,408,0 170,227,0 101,410,0 96,264,0, '344,215,0/107,164,0| 50,156,0) 70 4860) 50 ,679,0|159,194,0 2,131,124.0 


Total 274,146,0| 937.970,0,260,027 0,208, 196,0|131,748,0,153,034 alba, 281,0]155,950 ,0| 83,446,0 108,850,0| 84,212 0 260,979,0 3,292,819,0 
Amount of deliv 
ered to F. pag ge 189,170,0| 922,292,0'185,630, 0 198,534, 0 il 10,202, 0 108,588,0 405,381 .0'120, 111,0| 48,631,0 105,907,0| 55.062 pe ,845,0'2,611,443,0 
F. R. notes outstanding. _......|274.146,0| 937,970,0'256,02/,0 303,196,0|131,728, 153,034,0'545,281,0/155,950,0 83,446,0 108,850,0| 82,212 2.0 260,979,0 3,292,819.0 
F. R. notes heid by bank... 9,101.0] 100,243 | 13,379 | 19.979, ° a4 502 ol 5,262, 9 27,504 9} 18.255 ae 6,119.0} 3,571 9| 36,396 0| 245.686.0 


¥. R. notes in actual circulation. 265,045,0! 837,727,0 242,648,0' 283,217,0 127,136,0 147,772,0 517,777,0 '137,695,0) 82,161,0'102,731,0! 78,641,0 224,583,0 3,047,133,0 



























































Mar. 27 1920.] 


THE CHRONICLE 


1269 











Bankers’ Gazette. 


OO le la i a 


Wall Street, Friday Night, March 26 1920. 

Railroad and Miscellaneous Stocks.—Under the in- 
fluence of a decidedly firm money market stocks declined 
precipitately during the middle of the week. Call loan rates 
ran up to 8% on Tuesday and 14% on Wednesday. At the 
same time, after dropping several points to 3.74 on Monday, 
sterling exchange moved up day by day, reaching 3.814% on 
Tuesday, 3.8314 on Wednesday, 3.8414 on Thursday and 
3.95% to-day. Among other events which have affected 
sentiment more or less within the week have been a sharp 
drop in French and Italian exchange, the receipt of a ship- 
ment of gold from London and a report to-day that other 


shipments will soon follow. 
The stock market reacted sharply from the low quotations 
of Thursday, when railway shares showed a drop averaging 


from 3 to 5 points and a long list of the miscellaneous 


had declined from 10 to 50 points. 
made by General Motors. 
During the week all active railway shares have covered a 
range of from 2 to 5 points; industrials 6 to 15 points. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


The latter reeor 


roup 
was 





STOCKS. 


Week ending March 26. | for 


| Sales | 


Range ,or Week. | 


Range since Jan. 1. 





Week ] 





} 7 
Par. Shares’ 


Am Brake S&F pref_1! 
American Express. ..! 


Am La France F E...10} 2.700: 12% 


Atlantic Refining... 
Atlantic Refg pref-_-.- 


Barnsdall Corp class A 
Brunswick Terminal 1 


Computing-Tab-Rec. 1 
Crex Carpet 

Deere & Co pref 
Detroit United 
Fairbanks Co (The) _. 
Fisher Body pref... 1 


General Cheinical_.-.1! 
if 


Gen Electric rights. -_-.-_- 


Homestake Mining. 1! 


Int Motor Truck. no par 
00 
1 


Ist preferred. _...- l 

2d preferred x 
Kayser (Julius) & Col 
Kelsey Whee! pref__-_1 
Liggett & Myers rights 
Lorillard (P) rights 


Mallinson (H R).No ne 


Manati Sugar 
Maxwell Motor 


Certfs of deposit. 
2d preferred 1 
Certfs of deposit. 

M 8t P&8SS8SM pref.1 


Momtg Ward._.No par 


Norfolk Southern ___1 
Peoria & Eastern... 
Pettibone, M & Co_.!1 
Phillips Jones ’ 


Pitts Steel pref 
So Porto Rico Sugar 1 
Standard Oil of N J_.- 


Preferred non-voting. - 
Stewart-Warn Sp_No par 
TemtorCe&F pf clA.No pa: 


lass B 
Texas Co rects 30% pal 


Receipts full paid. 


100) 


ee eee 


Lowest. 


i 


Highest. 


Lowesi. 


| Highest. 





00; 200218 
OG 4,G00/111 


300) 12 

2001 25 
111530 

200) 113 


1,900| 99% 

100 70% 
1,100 49% 
74 
600 10'4 
Gl, 


0 £00 r50'4 


2,100; 
800; 
100; 60 


200| 99%4 


00} 200/160 
9° 

100: 105 
200) 190 


200,100 
11,525) 
00; 200 56 
80 
800) 65 
106 i05 
100! 97 
450) 16° 


00 


00 


00 200) 
00 
00) 


00; 200/224 


50.1315 


2,300) 43 





100; 38 
800,199 


$ per 
i 


100 7224 


450) 954 
2% 
1,440) 120 '4 


; Mar 25 


1h Mar 20 
0 


“4 Mar 2& 


le Mar 24 
88 '4 


1,200 112% 
27 400) 42'4 


Mar 24/222 
Mar 22/128 
Mar 20; 13% 
Mar 25) 14 
Mar 25; 25 
Mar 26 1530 
Mar 26113 % 
Mar 23:100% 
Mar 26 70! 
Mar 25 50% 
Mar20| 8% 
Mar 26 11% 
Mar 24 10% 
Mar 25) 54 
Mar 25, 60 
Mar 22, 99% 
Mar 22 100 
Mar 24! 72% 
Mar 26,106 
Mar 25)i91% 
Mar 20) 95% 
Mar 26/100 
Mar 25| 3% 
Mar 22) 56 
Mar 20/128 
Mar 20) 78% 
Mar 24) 67 
Mar 25/105 
Mar 22) 97 
Mar 23; 16% 
9 


Mar 25) 45 


Mar 22) ;: 
Mar 26) 
Mar 22 
Mar 23 
Mar 22 





Mar 25 
Mar 24) 
Mar 26 


Mar 25 
Mar 25 
Mar 25 
Mar 227/22: 
Mar 26) 8 
Mar 25)113% 
Mar 2f| 51% 
Mar 25 45 a 
Mar 26 38 
Mar 25/214 





800}203%4 Mar 25|208 


(| Mar 25 


Mar 22 
Mar 23 
Mar 22 
Mar 24 
Mar 25)) 23 
Mar 26/1350 
Mar 24))112% 
Mar 20) 984 
Mar 26) 62 
Mar 25)) 49% 
Mar 26) 5% 
Mar 22)| 4 
Mar 20) 4% 
Mar 22)| 44 
Mar 25!) 55 
Mor 279 99 


1234 
7 








Mar 20) 100 
Mar 24!) 72 
Mar 26) 97% 
Mar 20), 175 
Mar 2); 95% 
Mar 26, 98 
Mar20; 2% 
Mar 22) 51 
Mar 23)|\102% 
Mar 22}} 72 
Mar 22) 60 
Mar 25) 105 
Mar 22) 96 
Mar 2¢;) 14% 
Mar 24 1 
Mar 26) 
Mar 22) 
Mar 26): 
Mar 26) 
Mar 22! 
Mar 22) 
Mar 2: 
Mar 2? 
Mar 22) 
Mar 25 
Mar 26 
Mar 26) 
Mar 23) 
Mar 25). 
Mar 25) 








Mar 2°): 
Mar 25): 
Mar 22) 
Mar 26) 3§ 
Mar 2 43 
Mar 26 38 
Mar 22/156% 
Mar 24/158 


Jan) 227 
Feb! 128 
Feb! 141% 
Jan 17 
Feb! 27% 
Mar 1570 
Feb)il4 
Feb! i02% 
Mar 93 
Mar; 50% 
Feb) 

Feb) 

Jan) 

Feb! 56 
Feb| 62% 
Feb) 101 
Janil01 
Feb; 83% 
Febi108% 


63% 
62% 
30% 
30% 
94 
40 
29 
16 
44 
66 
91 


Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar) 94°%4 
Feb | 247 
Mar'350 
Marill3 4% 
Feb) 51% 
Mar) 45% 








Feb/208 


share. | $ per share. |\'$ per share.|$ per share. 
170% 
95 


Mar 
Mar 
Jan 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
eb 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 





Biocks. 
| Par Vajue. 


$62 416,000 
145,181,000 
107 ,433,000 
158,844,500 
109,177,500 
123,876,700 


$706 ,928,700 


Ratiroad, 
&c., 
Bonds. 


State, Mun. Umteda 
& Fordgon States 
Bonds. 


Bonds. 
$5 052.000 
10,050 000 
10,636,000 

9,467,000 
8.041.000 
& 264 000 





Week ending 


March 26 1920. Skares. 


699,990 
1,576,850 
1,197,810 

| 1,724,550 
| 1,232,900 
_..-| 1,413,452 








$1,308,000 
2,334,000 
2,533,000) 
2,105,000) 
2,135,000} 1,122,500 
ne esa 1,030,500 


$12,781,000, $5,941,000 


$1,049,000 
740,000 
1,210,500 
788,500 





Friday ....._- 

















$51,510,000 





| 7,845,462 
Week ending March 26. | 


1920. 1919. | 1920. 1919. 


3.518.240 67,710,561 40,451,217 


Stocks—-No. shares...| 7,845,462] 3,51 
'$706 928.70013322.032.000 $6,027.671.125| $4,172,972 305 
$28,700 


$528 ,958 ,000 
119,544,000 
104,617 ,500 


$753,119,500 


Jan.1to March 26. 





Sales at 
New York Stock | 
Erchan/e. ; 





Bank shares, par 
Bonds. 
Government bonds - - - 
State, mun., &c.,bonds 5,941,000 
RR. and misc. bonds. - 12,781,000 


Total bonds | £7),232,000 


$47,296,000, 
6,723,000, 
8,217,500, 


$51,510,000 $721 ,426,900 
128,140,000 


151,097,000 
$62,236,500 $1,C0),663,900 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 











Week ending 
Shares 
5,742 
6,729 
3,394 
6,266 
HOLI DAY 
4,601) 26,000 


26,732! $155,600 








25,582 
39,623 


178,494 




















33,266| $442,700 








State and Railroad Bonds.—Sales of State bonds at 
the Board include $5,000 N. Y. Canal 4\%s at 99, $7,000 
N. Y. Canal 4s 1960 at 95%, and $46,000 Virginian 6s de- 
ferred trust receipts at 55 to 60%. 

The market for railway and industrial bonds has been 
somewhat more active than usual, and prices have generally 
drifted to a lower level. Of a list of 23 relatively active 
bonds, only 3 show a net gainduring the week, all of which 
are of the local traction group. Other active features, in- 
cluding Atchison, Balt. & Ohio, Central Pacific, Burlington, 
St. Paul, Rock Island, Denver & R. G., Consol. Gas, St. 
Louis & S. F., So. Pac., So. Ry., U. S. Rubber and Steel, 
are, as noted above, all lower than last week. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 
To-day’s prices are given below. 





; 


Datly Record of LAberty Loan Prices. Mar.20\Mar. 22 
First Liberty 


es | 

Loan {High 97.20, 

3348, 15-30 year, 1932-47 {Low.| 96.70 

(\Close| 97.00 

Total sales in $1,000 unite | 520: 
Second Liberty Loan { High) 
4s, 10-25 year conv, 1942 { Low-| 
Close 


Mar.23.Mar.24 


97.70 
97.36) 
97.50 

358 


Mar .2 slarar.26 














Tota! saies in $1,000 unites 
Second Liberty Loan 
4s, convertible, 1932-47 


Total sales in $1,000 units 
Third Liberty Loan 
48 of 1928 


( 
Total sales in $1,000 unite_. ... 
Third Liberty Loan { High 
4\eof ist L L conv,'32~-47{ Low. 
| Close 
Total sales in $1,000 unite 
Third Liberty Loan f Higb 
448 of 2d L L conv,'27-'42 (Low. 


| Close’ 
Total sales In $1,000 unite 
Fourth Liberty Loan 
4448 of 1933-38 


l 
Total sales tn $1,000 unite 
Fourth Liberty Loan 
4148,ist LL 2d conyv,’32-47{ Low. 
Cc 


( 
Total sales in $1,000 unite 
Victory Liberty Loan 
448 conv gold notes,’22-23{ Low. 
| Cloge 
Total sates in $1,000 units 
Victory Liberty Loan { Eigh 
3446,conv goid notes, "22-23 { Low. 
| Close 
Total sales in $1,000 unites 


Foreign Exchange.—The market for sterling exchange 
after early weakness turned strong and sharp advances were 
recorded. In Continental exchange movements were ir- 
regular with lire and frances conspicuously weak. Neutral 
exchange was dull and featureless. 


To day’s (Friday's) actual rates for sterling exchange were 3 854 @ 
3 902% for sixty days, » 89@3 95% for cheques and 3 89% @3 96% for 
caoles. Commer on banks sight 3 88% @3 95%, sixty days 3 83@=a 90, 
ninety days 3 8140@3 87% and documents for payment (sixty days) 
3 83@3 894. Cotton for payment 3 88% @3 95 and graia for payment 


3 88% @3 95%. 
To day’s (Friday’s) actual rates for Paris bankers’ francs were 14.28@ 
14.21@14.44 for short. Germany bankers’ marks are 








633 





14.51 for long an 
not yet quoted for long and short bills. 
Exchange at Paris on London, 56.24 francs; week’s range, 54.05 francs 


and 56.24 francs low. 
e range for foreign exchange for tne week follows: 
C s. 


Sterling, Actual— Sizty Days. Cables. 
High for the week 3 92 : + fa 


High for the week 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 


13.70 
14.85 


1.41 
1.24 


37 37% 
36% 36% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $80 per $1,000 
premium. Cincinnati, par. 


Outside Market.—Business on the “curb” this week was 
dull and irregular. Strength marked the dealings in the 
beginning of the week, but a selling movement started on 
Wednesday in sympathy with the reaction on the Stock 
Exchange and stocks for a time weakened under the severe 
pressure. Oils again received the most attention. White 
Oil was an active feature, selling up from 28% to 33, then 
down to 2934, with a final recovery to 3254. Texas Co., 
after a gain of three points to 5614, broke to 511% and closed 
to-day at 5334. Internat. Pet. advanced from 41 to 43%, 
reacted to 40 and ends the week at 4334. Merritt Oil gained 
about a point to 21%4, sank to 19%% and finished to-day at 
20. -Mexican Panuco Oil was conspicuous for strength, 
moving up from 11 to 16, the close to-day being at 15%. 
Midwest Refining, after early improvement from 172 to 176, 
receded to 166 and rested finally at 167. Phillips Petroleum 
com. lost three points to 37. ‘Tropical Oil was off from 21% 
to 20, the final figure to-day being 20%. Industrials were 
not so active. Cleveland Automobile was heavily traded 
in, and after an early advance from 80 to 91 ran down to 72, 
but sold back to 80. General Asphalt com. improved about 
four points to 107%, then dropped to 917%, with a final 
recovery to 101%. Case Plow Works com. has had an active 

riod, advancing from 20 to 22, then sinking to19. Libby, 
McNeill & Libby, after loss of 114 points to 26, sold up to 30. 
Submarine Boat fell from 16% to 15, closing to-day at 155%. 
Swift Internat. lost three points to 43. In bonds initial 
trading started to-day in Anglo-Amer. Oil 74s up from 100 
to 100\% down to 99% and back to 100 finally. 


3 
1 
1 


3. 
4. 
1. 
1. 


Low for the week 
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OCCUPYING THREE PAGE 
For record of sales during the week of stocks usually inactive, see preceding page. 


waa 9 PER SHARES 
HIGH AND LOW SALE PRICES—PBR SHARE, NOT PER CENT. STOCKS : Range stace Jan. 1. : Range for Previous 
pik =——wi for NEW YORK STOCK On basis of 100-share lots Year 1919 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE — — 
Mar.20 | Mar. 22 Mar.23 | Mar.24 | Mar. 25 Mar.26 | Week Lowest Highest Lowest 


$ per share | $ per share Shares Rallroads Par| % per share S$ pershare || $96r share 
845g 84%) 84 85 8410] 83le 84 82 834) 82% 6,700| Ateh Topeka & Santa Fe..100| 76 Febi1l| 86l2 Mar10|| 8012 Dec 
78% 787%) 78% 79 78\2 78% 79\s| 7812 7812| 1,300) Do _ pref 100| 76 Feb13, 82 Jan 3 76% Dee 

*8 8 300| Atlanta Birm & A 4 


*78 79 
*3 = Biz Sis} *3 82 ee 87%, Feb 24\| 6 Mar 
89%, 90 891g 90 891g 89% 97g 88% 887%) *88 90 1,700| Atlantic Coast Line RR..100 | 93 Jan 7 8712 
361e 36%| 36% 37!4| 36's 37%) 35!2 ¢ 35lg 35%| 35'4 35%| 8,400|Baltimore & Ohio 100| 27% Feb 13, 38% Feb 24 28% Dec 
4714 4714) 4714 47, 47% 73,| 4614 46%) 4612 1,400| Do 42 Feb 13| 49% Feb 24 
145, 15%| 14% 15!2] 14% 15's bg 1412 15\g 6.300| Brooklyn 10%, Feb 10, 17 Mari5 
11% 11%) 11% *lile 122 Zio! F1lllg 1214 1,500| Certificates o 7 Jan 3| 1314 Marlo 
1247, 125%3| 124 f 124 124i2 Zig 1237; 121% 122 5,300| Canadian Pacific 1 11514 Feb 11, 134 Jan 3 
oe ni 2. ee « 574 574 4 ; *56)8 571% 1,500| Chesapeake & Ohio 47 Feb13 59!2 Mari0 
4 i) 83g $44 85g 834 5g 3,100|\Chicago Great Western... 7 Feb13, 10% Feb 20 
25 26 251g 2514 2412 *24\4 1,400} Do pref 100| 21 Feb13, 27's Feb 28 
39 46 Big) 392 3 39%) ¢ 3614 3614 17,100| Chicago Milw & St Paul.. 30144 Feb 6 
58 58 57%, 57° 53's] 53: f 53%, 3: 531g 19,100; Do 00| 45%, Feb 13 
88% 88%) 893, 894. B9lo| *83 87 *87 1,300 75 Feb 13| 9112 Marlo 
117 117 117 ; 117 *117 *116 
373g 377%| 37's 35 : 38 : 381, 3578 3638 
76%, 77 76lg f 75le f 51 75\e 75\g 

















———— 








PER SHARE 

















——_—<! ; EE 


$ per share | 3 per share | $ per share | $ per share 
%4 7g 8312 














4212 Maril 
6lle Maril 








113 Feb 13) 120 Jan 6 
23i2 Feb 13, 41 Mar s 
641, Feb 13; 78 Feb 21 
54 Feb11| 6612 Mar 1 


50 
*65)s 
2514 


54 
68 
2514 


“4914 


*64 
24\g 


293 


6512 65l2e) G5le 6: 66 le 96 6514 


*49 
*65 


“Blilg 


96 


6% pret 


Do pref 
Colorado & Southern 
Do ist pref 
Do 24 pref 
Delaware & Hudson 





erred 
Chic St P Minn & Omaha..100 
Clev Cin Chic & St Louis..1% 


58leJan 2 
42 Feb 6 
63 Feb ll 
20 Feb ll 
47\4 Feb 16 
42 Mar 8 
89%, Feb 13 


66 Marlo 
55 Marl5 
68 Feb 24 
27 Feb 19 
5lig Mar25 
43 Jan 16 
993%, Marl3 














ine ne ‘ ‘ OSile 
*180 2 |*180 r *180 


00| Delaware Lack & Western..50 165 Feb 10\ 195 Marl0 
*712 72 o| *714 

















6 Feb 13) 


1414 
1412 
235% 
1612 
8212 
41 
+734 
*28 
*91 
4\g 
14 
1714 
*46 





144 
231g 
*16 























1312 








100 
| 10,000 St Louis-San Fran tr ctfe.. 


Denver & Rio Grande..-- 100 
100 


Do 24d pret...----- nee 
Great Northern pref 

Iron Ore properties..No par 
Guif Mob & Nor t& ctfis__.100 

Preferred 100 














Ulinois Central 100 
Interboro Cons Corp-.-Noe A 


Do pref 
Kaneas City Southern ....-100 














Preferred 
2,800| Lehigh Valley .--.--.------ 
400| Louisville & Nashville_.-- 
500|Manhattan Ry guar 00 
1,700|Minneap & St L (new) ...-100) 
155 Mino sP&SSM 106) 
4,200| Missour! Kansas & Texas.100) 
400; Do pref 
13,625, Missouri Pacific trust otis.100 
3,000, Do pref trust ctfs 100, 
300| Nat Rys of Mex 2d pref... .100) 
1,100, New Orl Tex & Mexvt c..100 
16,900, New York Central 300 
200.N ¥ Chicago & St Louis..100 


100 
Second preferred 
25,000 N YNH & Hartford._..100 
400. N ¥ Ontario & Western ...100 
1,400 Norfolk & Western 1 
7,900 Northern Pacific 
8,444 Pennsylvania 
11,400 Pere Marquette v to 
400, Do prior pref v t c....100 
| Do pretvte 100 
600 Pitts Cin Chic & St Louis... 100 
21,800 Pittsburgh & West Va_...100 
100 Do pref l 
105,600, Reading 
500 Do 





Do 24d pref 
800 Preferred A trust ctfa._.100 
yr St Louls Southwestern....100 
0 1 


1,300 
300, Do opref 


9 Feb lil 
912 Feb 13, 
175, Feb 13 
121g Feb 9 
681, Feb ll 
33 Feb 13 
7 Jan 24 
283 Jan 24 
807, Feb 13, 
33g Feb 13) 
Qig Feb 13 
137, Feb 13 
43ioJan 9 
Sig Feb 1 
16 Feb 11 
4012 Feb 13) 
92 Feb 1k 
393, Feb 6 
9 Feb 13 
63 Feb 13 
6 Feb 13 
8%, Feb 11 
91 Feb ll 
36 Feb 11 
4l4 Feb 13 
3912 Feb 11 
6414 Feb 13 
23%, Feb 13 
55 Feb 
43 Feb 16 
23i2 Feb 11 
16 Feb 6 
88 Feb 13 
6814 Feb 11 
40 Feb 1l 
2312 Feb 13 
62 Feb 10 
4612 Mar 8 
50 Feb 1l 
2ile Feb 11 
70 Feb ll 
64% Feb 11 
327g Mar 9 
3314 Mar 9 
1514 Feb 13 
2312 Jan 14 
11 Feb li 
21 Feb 11 
61g Feb 11 
12% Feb 13 














112teJan 5 


100!, Marl0) 


16% Feb 24 
15% Feb 24 
25 Feb 24 
17i2 Feb 24 
8434 Mari9|| 








9 Jan ‘ 











417g Marl9) 
9 Mar 1 | 
33 Feb 24)| 
93%, Marl), 

434 Mar13)) 
1612 Marl5}| 
1912 Feb 24!| 
48ig Mar 1)| 
121, Marlil | 
221g Mar16)' 
471, Marl0)| 








52\, Mar20). 
1810 Mar | 
89  Marl5) 
11 Feb 21) 
i8 Feb 19 
3lig Feb 23) 
49%, Feb 24) 
67g Jan 4) 
471. Feb 20) 
7712 Marl0, 
3612 Maril) 
62 Marll) 
50 Marl2) 
36%, Marlo 
2173 Marl()) 


$45 Mar!18;) 
43:5 Mar10) 
32 Feb 19 
68 Feb 27 
51 Jan 5 
8014 Marlil) 
32%, Mar26' 
80 Mar26) 
88lo Maris. 
36 Jan 13) 
36 Marl?) 
25%, Feb 24) 
34 Feb 20) 
18 Feb 4 
30 Feb 21 
9%, Feb 19. 
18io Mar 1 



































101 |104.000 Southern Pacific Co 
24 | 20,200 Southern Railway 
5714; 2,500 Do pref 
4553, 68,000 Texas & Pacifie 


881g Feb 13] 105%gJan 3 
18 Feb 13) 26%, Mar 1) 
583, Marl8) 
47 Mar22) 





























1184, 
4934 


14014 
"47% 


2773 























idi » 


421¢e 
*OHSle 
75 
214 
214 
415g 























_ 26,300, Western Pacific 
500 


thy 1,900 Third Avenue 


‘Tol St L & W trust receipts -- 
Preferred certificates dep-- 

‘twin City Rapid Transit. .100) 
16,800 Union Pacific 100 


_ Do pref 
2,400 United Railways Invest... 100 
1,800, 100 


7,000, 

700. Do prefB 100 
3,100 Western Maryland (néw)..100 
2,100| Do 24d pref 100 


400, Do pref 
200, Wisconsin Central 00 
‘Industrial & Miscellaneous 
4,500 Adams Ex 100 

















press 
8,000 Advance Rumely 
1,200, Do _ pref 

2,200 Ajax Rubber Inc 


13,800 Alaska Gold Mines 


i 
6,400 Alaska Juneau a 


) 10,000) Ale Chekuaers M 


200 


, 16,300 


100, Do pref 
1,900, American Cotton Oil 























100, 





Do 
7,700, Amer Druggtsts Syndi 
11,000, Amert 














10%3 Feb 19 
21 Feb 20 
2814 Feb 11| 


110 Feb 13 


65 Feb 16 
8% Feb 5 
20%, Feb 13 
71g Feb 11 
201g Feb 11 
1414 Feb 11 
85g Feb 13, 
14% Feb 13, 
201g Feb 13 
5412 Feb 5 
914 Feb 13 
16 Febll 
26 Feb 6 


25 Feb lil 
3414, Feb 6 
65 Feb 13 
6514 Feb 13 


12512 Marl0, 











lig Feb 11 
lig Feb 4 
3614 Feb 26 
8012 Mar 1 
82 Feb 11 


89 Feb 11) 


} 


39 Feb 13 
45 Jan 7 
74%, Feb 13 
90 Jan 20 


105 Feb 13) 


38%, Feb 25 
95 Feb 5 
1241s Feb 25 
112's Feb 26 
3973 Mar 1 
85 Marl7 
11%Jan 9 
181g Mar 1 


1712 Mar26 
15% Feb 25) 
24 Jan 3, 
35 Jan 26) 


6914 Jan 3) 
13% Mar18| 
29%, Jan 27) 
10ip Feb 24, 
31 Feb 24) 
20\2 Feb 19 
127g Feb 24 
2012 Feb 19, 
32 Mar24 
65 Marl8| 
141g Feb 20) 
2212 Feb 20) 
33 Feb 24 


381g Mar26 
45igJan 5 
72 Jan 12 
88%, Jan 5 
2% Mar24 
2ie Mar 8) 
537g Jan 3) 
92 Jan 3 
95 Jan 25 
96le Jan 16 
46\44Jan 5 
45le Jan 25 
961g Jan 8&8 
93 Jan 
128% Jan 
6144 Jan 
101 Jan 
146 Marls 
ll6éleFeb 4 














30% Jan 3 






























































15's Jap ‘i 


can Hide & Leather - 
1165g 11712 14,700, Do pret. 1 
“63° 661 5300 Do 
2 Do f 
103%] 10214 10412 64,500. Amer International 
gh in Beg 53 34° | 91000 amerinn wood —------ho0| 92a Feb 38) Hoh dan. 2 
i EH BIA - ---- 2 Fe Jan 
10312 10512] 105 10712 o| 10034 10612! 99!2 103 | 102 104!2 60,300) Am 82 Feb 13 10814 Marl8 


9)lg Mar 2) 122 Jan 3 
38 Feb 6| 53!2 Marl9 
53 Feb 13 
87 Feb 13) 120!eJan 3 





68 Jan 2 














A. RR lel *105 *105 108 |*105 107 pref 
“32 50 | *32 50 #35 *33 45 | #35 40 |amer Malt & Grain....No par we ST at 
2412 25 20 aB\ 2 oan py Bn, 23% 14,300; Am Ship & Comm Corp-ne par 16% Feb 4 

2 Smelt Seour pref ser A. 80 Feb 14 


30% Feb 13 



































"685g 7014) 68% 6914 65  67%| 65. 68 | 681g 70 | 21,600,Amer Smelting & Refining 100| 56% Feb 13) 7 
9573 957s| 961s O61, 9613} 95% 95%, *95%4 96 500, Do pref “100; 29334 Feb 13 100% Jan 13 


® Bid and asked prices; no sales on this day. t Ex-rights, § Less than 100 shares. a Ex-div. and rights. s Ex-dividend. s Full paid. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. STOCKS Range stnce Jan. 1. Range for Previous 


NEW YORK STOCE On basis of 100-share lots Year 1919 
Saturday Monday Tuesday Wednesday , Thursday Friday EXCHANGE 


Mar.20 | Mar.22 | Mar.23 | Mar.24 | Mar. 25 Mar. 26 Lowest Highest Lowest | Highest 











$ per share | $ per share | $ per share é "fl $ per share | $ per share Indus. & Miscell. (Com) Par| $ ver share $ per share |\$ per share 
*110 *i10 115 |*110 115 tii’ *105 1117%|*105 112 American Snuff 100} 86 Feb 13) 115%Jan 5 
47%, 50 48 4912 "462 4512) 45% 47!4' 47%, 4812 Am Steel Found tem ctte.33 39 Feb 25} 50 Mar22 
; i ee ee ee ee er ee ern Ee aa ares 200; Pref temp ctfs Ne par| 90 Mar 4! 931!2eJan 19 
13114 132 130 130%) 12712 131 1294 12934; 130 1480 En Sugar Refining..100} 12312 Feb 13) 14ll2 Jan 7 
' *114 116 116 116 |*114 116 11614 200| Do ~100; 11412 Mar 8| 118% Jan 20 
10212 10512} 99 104 961g 103 105 Amer Seanaana Tobacco _..100 77 Feb 13 
9 91 *89 91 88 88 BL ae 100; 84 Feb 16 
9714 97%s| 967% D7l, 97 Amer Telephone & Teleg..100) 961g Jan 13 
265 |*255 265 271 American T 100|z225 Feb 13 
95%, 95%) 957% 957s 9912} *95leg 991g 97 '400| Do pref (new) 1 9212 Mar 3 
13353 137 | 133 136% 138%4| 12714 132!4 135 Amer Woolen of Mass 11212 Mar 3} 16512 Jan 
102!g 102%3; 102 102 SR 102 "700 Do pref 1011g Feb 13) 10512 Jan 
50 5134) 481g 50 2 Amer Writing Paper pref..100| 38% Feb 26| 6134 Jan 
1912 19 185g 7,500| Amer Zinc Lead & Smeit...25; 15's Feb 13; 211s Jan 
5512 5344) #533, 55 700;| Do pref 25| 50 Feb13) 5912 Jan 
638 61l, : Anaconda Copper Mining..50| 54 Feb 13} 6514 Jan 
sake 3 ia “ Assets Realization .10 3ig Feb 10 614 Jan 
46 3 3g| #42 4 Associated Dry Goods....100| 43 Marl7|} 6714 Jan 
6712 *65 Do ist preferred -~100| 64% Mar 5| 7453 Jan 
70 *6§3 Do 2d preferred 7012 Feb 10 
11712 2 *115 00; 107 Feb ll 
164 155le Atl Gulf & W 18S Line...100} 137 Feb 26 
68 66 300 f 100; 63 Feb 25 
6834 ; 63le A T Securities Corp....s0 par| 54% Feb 26 
14 700| Autosales Corporation 12!2 Mar25 
32 eM 6% pref temp certifs 25 Feb 14 
14012 ‘ Baldwin Locomotive Wks.100| 10312 Feb 13 
125 y 125s : 124is 100; 114 Mar 3)| 1347s Jan 
onl POR ae: ai 105 Feb 18} llllisJan 6 
1l4 114 14 100| Batopilas Mining 1 Feb 9 13g Jan 5 
2948 293g Bethlehem Motors....No par; 17!2Feb11|] 31%Jan 2 
illo emia 600\ Bethlehem Steel Corp....100| 7712 Feb 27) 9514 Jan 30 
99 5 9814 : Do Class B common..100) 8112 Feb 26) 1021gJan 3 
= sess onlin speed Do preferred 100; 97 Jan 14| 10214 Feb 24 
11212 Ghiail Do cum conv 8% prefl00| 108 Feb 13) 114 Jan 5 
1214 11% Boeth Fisheries N 10 Febi13} 15 Jan 9 
on Brooklyn Edison, Inc 91 Jan 13| 951, Feb 27 
62 Brooklyn Union Gas 49!2Feb 5| 62 Mar20 
101 Brown Shoe, Inc 93 Feb 27| 1055gJan 2 
98 Do preferred 96 Feb 18} 100 Jan 12 
122 00; 93 Feb 4| 12412 Mar23 
104 Butte Copper & Zinc v t c_.5 7i2Feb 5| IllgJan 9 
20 900) Butterick 100; 15 Febi1l| 26 Jan 6 
2914 Butte & Superior Mining..10| 22 Feb 5| 2914 Jan 12 
23 Caddo Central Oil & Ref..100| 17 Feb 6) 28%4Jan 6 
000/\California Packing_...No par| 274 Feb 27) 85i2Jan 28 
California Petroleum 27%4 Feb 13} 46 Jan 3 
100| 65 Feb10}| 75ieJan 6 
Calumet & Arizona Mining.10| 59!2Feb 13) 69 Mar26. 
Case (J I) Thresh M pf ctf.100| 96 Feb 25) 101 Jan 24 
Central Leather 100| 72 Feb 13) 104%Jan 5 
102!2 Mar22| 10812 Jan 
Cerro de Pasco Cop...No par| 45's Feb 26) 613%, Jan 
Certain-Teed Products.No par| 47 Feb 6 7 
Chandler Motor Car_..No par| 117!2 Feb 26 # 14114 Nov 
Chicago Pneumatic Tool..100| 78 Feb 26 113l2 Nov 
Chile Copper . 15's Feb 11 3 
317% Feb 26 
Cluett, Peabody & te 87 Feb 1l 
Coca Cola No par| 33% Jan 19 
Colorado Fuel & Iron....100| 364 Feb 11 
Columbia Gas & Elec 100' 53 Feb 13 
ee  Seaesresaaerence Nopar| 36!2Feb 5 
Do 100| 87% Marll 
Cametalete’ Cigar....No par| 55!2 Feb 10 
‘ 8 Do preferred 100| 27614 Feb 13) 821eJan 30 
937% Consolidated Gas (N Y)..100| 75 Feb1l1| 937, Mar22 
191g . 4 ‘600. Cons Inter-State Call Mg_.10| 16% Feb 10! 20% Jan 5 
3412 : 37 23,000 Consolidated Textile...No par| 25 Feb 27| 3512 Mar26 
91lig 33s 4 9 90 4 9 10,300 Continental Can, Inc 1 78 Feb 13} 93%,Jan 3 
a ye Do preferred 100| 100% Jan 13) 102% Jan 22 
1212 ContinentalCandy Corp Nopar| 1012 Mar 3} 13l¢Jan 3 
9512 Corn Products Refining..100| 76% Feb 13) 951, Marl8 
105 ’ © . . 500 Do preferred 100 101 Jan 26 107 Jan 9 
24512 3412 25 Crucible Steel of America_100| 189 Feb 25| 25512 Marl5 
9812 9812 Sle 9 96le 9612 0| Do preferred 100| 9614 Mar 5| 100 Jan 7 
485g 491s 3, 49 4812 49 | 18, '300 Cuba Cane Sugar 3912 Feb 26; 5412 Jan 7 
82 82 - eats alia 700 Do preferred 100| 7912 Feb 138 857% Jan 21 
435 435 : #425 450 100 Cuban-American Sugar...100) 400 Jan 9% Jan 26 
*12 #8 12% y 115g 11%) 2, 700 Dome Mines, Ltd 10; 10!2Feb 13 Jan 3 
22% 2312) 23! 247, 2 | 28 Béte G&G, 590) Elk Horn.Coal Corp 201g Feb 26 Jan 2 
*37 0s 43 *39%, 43 ‘ *42 44 ‘400 Do preferred 50 33 Feb 17 Mar25 
*22 24 *21 24 2% 24 24 300 Emerson-Brantingham....100 20 Feb 6 Jan 
*82lp 86 | 84 84 83 100| Do _ preferred 100} 82!2Jan 21; 91 Jan 
11712 121% 120'g 123 y 118 | 10,300) Endicott-Johnson 99 Mar 3 
Pelt py: a oy ae 3, 100% 400! Do preferred 00| 100'g Feb 27 
80 82 + 83 | 29,300\ Famous Players Lasky No par) 65's Feb 11 
S8lg 89% 8914, 34,400| Do preferred (8%)-..--100| 85 Feb ll 
*13. «15 15 100) Federal Mining & Smelting 100; 10 Jan 6 231g July 
36 3658 } ‘ : 3612) 1,200 Do preferred 100' 264 Jan 2 484 July 
13212 134 301, 130 l ,100| Fisher Body Corp 10012 Feb 13 172 Oct 
37 381g ‘ | ‘ 36%,' 10,600 Fisk Rubber 25| 33 Feb 6 55 Oct 
25%, 267 26 7% 261¢| | 201g Feb 10 64%, July 
15%, 16 } ‘ 1514 1,800 Gaston W & W,Inc...No par| 12 Feb ll 28% July 
70 70 ‘ 68le 8 l ,400 General Cigar, Ine 100; 581g Feb 27 957, July 
16012 1613, . 159 3,100 General Electric 1 1521g Feb 11 176 Oct 
363 409 ; 258,700 General Motors Corp 22512 Feb 17 M: 40612 Nov 
3658 558,200| Do temporary ctfs._.no par) 24'2 Mar 5 ae ad 
84 5 92 800| Do preferred 190; 7312 Feb 13 82 Jan 
76 11,800| Do Deb stock (6%)-..100) 6912 Feb 13 6|| 821g Feb 
90 ; 0 90 3,000 Do deben stock (7%)..100| 84 Feb 13 
7lle 7: 9 11,600 Goodrich Co (B F) 100| 645 Feb 25 
x9 5 900| Do preferred 100 
2,200 Granby Cons M 8 & P. ...100 
3.000 Gray & Davis, Inc..---.-. 25; 3114 Mar 5 
500 Greene Cananea Copper_.100| 29% Feb 13 
4,300'Gulf States Steel tr ctfs..100 
100' Hartman Corporation 001g Dec 
6,200| Haskel & Barker Car_..No par 40 71% July 
500 Hendee Manufacturing ...100 Wabi, fans 
12,800) Hupp Motor Car Corp 10 187g Mar18 sn ie Sail alice 
37,800 Inspiration Cons Copper...20| 50's Feb 13) 61%Jan 3 687, July 
1,800 Internat Agricul! Ontp.--- 39 131g Feb 13| 263, Marl8 
tod 82 7 290' Do preferred 100' 69 Febi1l| 83lg Marl8 
13112 21, 1: 1,800 Inter Harvester (nmew)....100) 112'g Feb 17; 135 Jan 5 
abiesis aianas te : Fe 500 Do Preferred, new....100 Y 115 Jan 24 
3812 ° F ‘ 3 28, 700. Int Mercantile Marine....100 517g Jan 3 
9612 . 37,600| Do preferred 100 11i% Jan 5 
2112 22 26,600 International Nickel (The) .25 26% Jan 7 
8714 : 63,850 International Paper 100 91 Marl9 
77 76 57 <auiies "6500 79%, Jan 3 
451s | 11,300\Iren Products Corp...No par| 36's Mar 1} 5l!gJan 27 
sine 15l2 , 1,500 Jewel Tea, Inc 100' 14 Feblil}) 21%Jan 9 
39 8 "800 Do preferred 38 Mar23) 454 Jan 10 
25 1,100) Jones Bros Tea, Inc 00' 23leFebi1l| 30 Jan 5: 
127 130le2 13,510, | Kelly-Springfield Tire 106 Feb 25| 152!eJan “5, 
*101 105 _ Temporary 8% preferred 100 s Feb 13; 105 Jan 21 
*70 80 500 Keisey Wheel, Inc 100 Mar 4| 90 Jan 
305g 315 28,100 Kennecott Copper....No par + Feb 13| 33% Jan 
351g 365, 38 | 21 :900 Keystone Tire & Rubber...10| 24% Feb 13| 48!2Jan 385g 12612 July 
75 76% 22,800 100' 63 Feb 26 91%Jan 5 107% Nov 
s ais, daa “aa "100 Laciede Gas (St Louls)....100| 38 Jan 8 43 Marl5|| 33 83 Jap 
3g 3g 45g 2 4 2,400|' Lee Rubber & Tire....No par| 28 Feb 11 40 Oct 
170 175 |-1: *166 175 200 Liggett & Myers Tebacse.. 199 164%, Marlo 250% Aug 
ir = A ta A oe 2912 2953 6 200 Lon F—— te a eH Feb ii vasellyscind 
3012 3012) 30%, 3114) 2912 4 2 ; s Incorpora 2 Fe ES Anat 
#1914 19%; 19 2012) 20% 21 19% 21'4) 191g 10% 197%g| 10,400' Loft Incorporated 17 Feb 6| 28 Jan 3 27% Dee 


*{Bid and asked prices; no salesonthisday. § Lessthan OG ¢hares, { Ex-rights. sat et b 80% paid Full paid. = Old stock. z Ex-dividené. 





_ 
00 68 “I 6N CO NIAID OHO OHO NI 





92 
1121, July 
101 May 
166 Apr 
17 


STETate 
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PER SHARE 
| Range since Jan. 1. 
HIGH AND LOW SALB PRICES—PER SHARE, NOT PERCENT. | Sales | wag ee eeoon. | octal 1. ge for Pree 
! | GE 
Saturd Monday Tuesday Wed — Thursday Friday | | EXCHAN 
or 20 | Mar. 22 _ Mar. 23 Mar. Mar. 25 Mar. 26. | | Lowest Highest Lowest Higbee: 





| ene 











4 














— i ——— —_ meee 





hare share shears 
$ per share | $ per share $ pe per share e | $ per share | $ ver share $ ver shire | Shares Industrial&Misc-(Con) fe $ per share | | : ° ~h é°% suly 
tte 127 foal 127 11 127 elit 127 “lil 127° aa 197 + “Oe 38 3 . 100) Febil| 115!gJan 19}; 94 Feb) 120 June 
. 127 |*111 127 |* 2 , | 
163% 164l5| 164 16412] 163% 143%| 160 162%2 159 159 | 160%g -— Ne pe see) ae earaa| iiowdas. | 107 | Jan 
*104 107 |*104 107 105 105 \*104 110 ,*10412 109 |*105 109 | 100 Do preferred Fobi6! 69% Jan 7 7 Dec 
“66 70 | *67 =%70 | *67 %70 | 66 66 | 64 6G “64 70 Febli| 64'4 Mar22), June 
64 64 | 64%, 614! 64 64 | *54 65 ee | eed Shirt | 28 Febli| 331g Jan 5) Aug 
20 0=— ss 30 3014 304) *30'g Si ---- -o-e seme 3 Manhattan h Feb25| 301g Jan 8 Dec 
con} 926 8629 "25 29 26 | %; 9 | *25 27 | _ 100) Martin Parry Corp....n0 par ee rts : py 
129 129 | 132 134 | 130 131 | 130 133% : 131 132 | May Department Stores_. 100 Feb25 134 | Sut 
*1Q0ile 110 }*101%2 111 |*101!2 110 *10il2 110 ,*iC #10114 110 Do preferred 100) Febil 222 | ‘Senn 
191 19412) 19514 203%) 196i2 20i'z) 192'4 206 196 say 6, 300) Feb10! 105 : Der 
“50%, 23% aa 1 “23ig 2312} 23 23%! 2 “onl, 33g °23%| 3. 600) Miami een 5 | Feb 6 26 Nov 
204 3134) 30!2 3212] 297%, 3214) 3's 3234) : 32 |104,300, Middle States Ot] Corp..-.--10 ae Be Ho | bee 
471e 47%) 4712 ’ 47\2 47%) 462 43 ans) 16,300. Midvale Steel & Ordnance -.59 ; eee ain ates 
6612 6714) 66 6712] 6614 654) 6 67 1,600) Montana Power 100 Feb13. + fh | saan 
4410 45 4toi| *43 8945 Sig 45 ‘ 536! 900 Mullins Body , Feb13\ 40 | J “aon 
3812) 33 331g 35'8) *e 39 900 National Acme 50 a Se eee Fae 
66 612 6712, G7 63 9 | oo 6,000) Nat Aniline & Chem vtc.no par Febi2 397 | se 
ra be * ihe Zio, *35!2 8712 sig 861g) #26 200| Do preferred vtec pe ae : Bt | rte 
yen: Sap a ote tt 113 113 500) we 100 Mar 6| 116 | Dec 
“| 691 500 National Cheat & Salt... 100) 3 . eee este 
Do D ‘ 
1,800| Nat Condult & Cable.No par} 8 Feb 6 12 
800, Nat Enam’g & Stamp’ B--= ee Feb25 aoe 
| B6lg 
Mi: 4110 
2,800| Nevada Consol Copper 1713 
2,000! New York Air Brake.-.-i00 
4,650) New York Dock 
1,200' Do preferred 
100) North American Co 
6,300 Nova Scotia Steel & Coal_.100 
12 400) Ohio Cities Gas (The) 
100, Ohio Fuel Supply 
19,400 Oxishoma Prod & Ref of Am 5 | ear taen 
2,400| Ontario Silver Mining...-100) 5 | Sts Re. 
810, Otis Elevator...------ no par| 1: | 145 1 : RA 
18 600, Otis Steel sie + 
Owens Bottle 5 80 Oct 
100 Pacific Development... -... Mar 1) 75% July 
3,200) pacific Gas & Electric i Se 
00) Pacific Mall 8S 5) | oF” ‘tee 
400) Pacific Telepb & Leleg----100 3 3) A a 
196,900) pan-Am Pet & Trans 50 
. 11,600 “ po Class B..-..--.---- 59 
4112 4 2,400 parish & Bingham 
3: 337g) 25,100} penn-Seaboard St’l v te No gar 
4012 35% : 38 8636 . 4,000 People’s G L & C (Chic)..100 
3953, 38l2 307%) 3753 35 %% i 10,600) philadelphia Co (Pitted) -..50 


7413 $3) 66 67 71 |291,600) Pierce- anes M Car...No par 
begs. ‘ bgt “| 101 102 200 109 


19 138i, 185s) *18% 15% 17% 18!g 
G4lo} GVirg 21g} *92 
58%) Sle 6. 5958 
92 | 90 90 | *38 2 Do pre 
B 20 | 20% 20%) 20) = 21%, 2,500) pond Creek Coal 
103% 21g 104%) 102! 10314) 90% 100'2 102%, 11,700 pressed Steel Car 
Goel 2 102 uth Nigeeh wecd he see, peel 10 Do pret 
66 cool <e-- o---| “OOD GF gs, *59 870 | Publie Sery Corp of N J_.100 
1211's ‘ 121 119g Li O76 gs} 119 id's *117\4 122 |, Paliman Comoany 100 
BAlg) | 56 BSle B47g] 20% ; 83 83 | 
102 10144} 9812 99's! Y7le 98 98 98ie 
108 5 103 |*105 105 |*105 #10212 108 


pref 
1914 197g} 19!g 19%) 19 : ' | me. “Consolidated Copper. _10 
85le 8i5s} Si'gs 84 79 ‘ Remington Typewriter v t c 100 
49 ag 48%) 42 4514; 4212 405!; J Replogle Steel.......--"9 par 
102% 104%, 5g 11034} 105% 10873' 1032 ; 105'g 110 Republic Iron & Btecl 100 
See VE Eee, 9944) ._- ia ae 98'g 98g 800 


pr 
oaigt lad Joa Gee GB E-ceaat “ats 800 mopublie Motor Track. No par 
104!g 105%} 104 105%) 102% 104 | 100% 106 , Royal Dutch Co (N Y shares) - 
1Gig 161 Tot gol 74° 75tel 73% 74°| 73 73%| 76. 80 | Savage Armes Gore 00 
) 8 le o'2 o's ‘ Vv 
1712 18 1St2] 18 18%! 917) 18 ) . 32, son Saxon Motor Car Corp No par 
wang ang, | aga maaie2is 705 7H 7US | "atid 4S 742 | 1.20) Seta hrs Copper -n-—- 10 
. ‘ ; «'2 "8 
SOl4 8 1%, 8119 7353 7953 77 934 7 4! 77 23 000) Shell Transp & Trading....£2 
435% 4414| 4353 44191 4253 44 | 415 41% 4312 104,600) ginctair Cons OU Sorp No par 
74 74%| 7414 76%| 74 752 aa | 7 an”. ie (Se, — Moww-Sheftield Steel & [ros i 
kn. tak en ee ye *90 95 ry) § Do preferred 
*106 112 . oa oi *106 112 *106 o x r y *108 118 100 = a eo eed pref... 100 
he Sale ee 3 l ease S6ee] ccce | tan ng 
quae f° oy ie ee eae ee ae vile | Do preferred 100 
79ig 85 85 895, 83lg 851g 76 85! Zig 88  9912'103,300) geromberg-Carburet .-No par 
106% 10912} 1035, 11012 106% 109 | 10112 109%4) 991g + ta + '332,500) geudebaker Corp (The) --100 
| a a See), fa” at 
206 220 | 216 228 | 230 245 | 23712 250 | 245 295 325 | 27,900, stutsMotor Car of Am_No par 
521e 53 5318 + fe 57 5Ale  b5le 57%) 34, 200 Buperior Steel Corp’n 100 
10%, 10%! 107 7g Lig) 10% 10% 10% : 4 10% 3,300| Tenn Copp & C tr ctis.No par 
210 212ig 212% 222 | 213 220 | 204% 220 | 20 |t21, 400) Texas Company (The) -- 100 
96 os 3614 o7 | “94 * 93 | *96 » | # 6 | 400, be ye ee eae 
25% 26 25le 26le 25% 26 24%, 26 ; 24% “54 26,200 Transcontinental Oll_. No par 
Ronen eile SF” pare, Ps 7 62 6 | 1. ...-| 200) Transue & Wililams St_No par 
ee te, Ou eee oo. oe i eal sealed | Underwood Typewriter. _100 
89 89 90 95 95 104 | 100 10 10412 105 | 7, 200) Union Bag & Paper Corp.100 
3414 3553 341g 35's! 33% 3514) ‘| 3212 ; : 32% 33 r 700 Union Oll_ .. .........."0 par 
47ig 49:2) 50 514) 50's 51%! 49 50 | United Alloy Steel 
*134 137 ("134 137 |*135 137 (|*135 1 6 | 100 United Drug. ............100 
*50le 5112) *50le S5lig, *50'2 51 | *50l2 2 | Do ist oreferred 
200° 20112) 200 200 19312 198!2, 193° 1931 : | United 
7653 77i2) 77% 82 B0l2 82's) 76% 7 os | | United Retall Stores ..No par 


1914 1912, 20 207%! 20% 21%) 20 34) 20 6,300, U 8 Cast I Pipe & Fdy..--190 
50 50 50 54 54 54 00 


eM oe POPC 
*30 32 | 3ilg Siig} *30 Sl) 32%. 2,100| 9 8B Express 
6714 6814] 66% 677%) 65!2 66%) G4!s 6512) G3lg 6512. oe ‘Te0 U 8 Food Products Corp. .100 
99ig 1014} 100 101% ee 100%2) 05 + 912 Be 100 | 0 U 8 industrial Alcohol - --100 
GRE | vcies “esas s/g 3} *98 Ak RY i eagies °o D 
5: le B4ls! 5 527 ig) 515g 547% 8,400 ag Improvement 100 
1i2t4 114 sale aie 1138 113%! 108 108!g 112 *\125 300 Sarde be Rubber ---100 
*i11 112 | 112%y 11214) ig 11212) #11112 112%4 112!2, 1,000); ~ pho tat ‘pref 
69% s9le 70l4! 69 6944! 69%) 6612 69 wore 5,909 o s Susie Ref &M 
*47 73 *47 9 47%) 4734) #4 +47 
LOS Ne 208g) 108 ee 1-113 113% 113 190% 
#1121 hi 3: dig ‘ 0) 
164 75 7553 7712) T4le oo Utah Copper 
*10 3g! 10 «4210 #934 10 600, Utah panpneias vte 
66 i7 65% 63%) 6: Ng} G22 | 00, Vanadium Corp 


761% 75lg 76% 75l4 76 751g, 72 Virginia-Carolina Chem... 100 
+112 *1101g 112 |*11012 112 Oe i e1}bie 1H Lig | Do 00 
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rn ae ouen* e« 89 89 























*54 58 5t 58% 5384 58!e 57le 575 y 1,900 Weils, Fareo Express 

np te a EY a 2. eee | 00| Western Union Telegraph_ 100 
114 114. Lidig 1:4'2*110 115 | 115 ,*110 115 | Westinghouse Air Brake____50 
5B3le 53% 53 ° 54ig 53 53i2 53lg, 51% 2i4 53 Westinghouse Elec & Mig__50 
60% 6212! 62  63%' 6l!2, 6212) 6 6373] 5912 , 93,600 white Motor 50 
25 25le! 25 2553, 24% 25%) 25%! 23% 
*35 89 | *-5i4 B8le! *85 88!2 *86 89 | 788% 


























75 T5iel 7453 754i 73 7412| 7: 214' 714 
“""" """"l 953% i24ig) 124 124 | 124 124 (#121 125 | 12112 122 : 120 130 
ee #102 «110 |*110 «115 [110 115 19111 114 Do pret ~~" 100 Mari3 116% 
8210 83 8i5 83 | 77 82%| 75g 79lel 78l2 82 Febi3| 95% 
2 ae *90 92 pg ee: ae a. Do 88 Feb25 

er ss ~~ <a "* pagrmeneres Bee Oe ES ae T&S eee Do oprefB_........-.-100' 69% Feb25' 76 


* Bid and asked prices; no sales on this day § Less than 100 shares % Ex-rights. a Ex-div. and rights. ¢ Ex-div. 







































































New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1273 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘'and interest’’—except fer interest and defaulted bonds. 








g 
Week ending March 26 March 26 Last Sale Jan. 1. Week ending March 26 March 26 | Last Sale |S || Jan. 1. 


AskiLow High| No. |\Low High AskiLow |§ Htwsh| No. Low High 


U. S. Government. Cent of N J gen gold 5s_._.1987 983g 99 2 | 98% 100i 
First Liberty Losa Registered... 21987 981g Feb '20).... 1 


34s Ist 15-30 year__1932-'47 Sale 96.70 97.80'2598 194.00 100.40 Am Dock & Imp gu 5s_..1921 97 Mar’20)-.-./ 


Second Libe: ty Leh & Hud Riv gen gu 58.1920 | 
ae ist L L conv...1932-"47 


48 1927-"42 
Loan 


4%s ist L L conv._.1932-"47 
4346 2nd L , conv ..1927-"42 


BONDS : Price Week's 3 Range BONDS H Price Week's 3 | Range 
N. ¥. STOCK EXCHANGS 3 Prida Range or Since N.Y. STOCK EXCHANGE ES Friday Range or ss Stnce 
a. 





























100 Apr °18)..-..' 
10012 Jan °18/_...! 
70 Jan ‘20 Laial 
83 Mar’20 so | 





Sale|90.30 nae 358 |/90.00 93.48 N Y & Long Br gen g.4s..1941 


lst gu g <a eS 
Ohesa & O fund & impt 56_.1929 
ol 1939|™ 


z= © 


waumeeto oO wm2z0 20 DU 


Sale/88 90 89.68 )1262) 88.90 92.90 || Osnt Vermont 


J 

Q 

J 

J 

M 

| 7 

Seiclsnse Sesclzsoa lense sacs || tnsom 3 
aie|89.36 $9.96'7502 |89.36 92.86 tered_ 1939 

Sale|92.30 92.96) 10302 92.10 95.00 4 

F 

a 

5 

5 

J 

J 

5 

5 

M 








ae 


e —- 


7. 7619 
86354 Mar'l7 
7219 7Als 
781g 79!le 
75 Oct ‘19 
823%, May’i9 
78'g Dee °19 
69 June'ld). 
7lle Feb °20 
2} 65 Jan ‘20 

88l2 Sept’16) . 
113 Feb °15}.... 

4714 4714 1 

3154 33lg) 34 


98 Feb ’20 a) 
70% = 71g} 21 
7953 = 81 | 22 


91!1e Mar’20 5 il 
907g Oct *19|.._./|- 
75'2 7719) 14 
28!2 Mar'20 ..--| 
29 Mar’20 -.-.:| 
9012 Feb °20) 
70 7 


Oo | 


Sale!97.09 97.49) 6196.50 101.10 
89.52 90.00) 17506 |39.52 93.00 


1944 
97.34 97.60'7499 |97 16 99.40 Coal River Ry ist gu 48..1945 
97.38 97.56 3962'197.16 99 40 Craig Valley ist g 5a 1940 
101 Feb’20\-...//101 101 Ist 
101 Mar’20\..--!/101 101 R & A Div ist con g 46__.1989 
10534 Feb °20|_...|}1055s 105% 2d consol gold 4s..._..1989 
106'4 Mar’2))-..../|10553 10614 Greenbrier Ry Ist gu g 48.1940 
9814 Mar’l9/..-. Warm Springs V ist g 5s_.1941|™ 
99 July’18)..-- Chic & Alton RR ref g 3s__.1949/4 
90 Dec *19|-.--) 1950/4 
8314 Oct °19/....) — 
109 Feb ’15/----! 


Fourth Liberty Loan 
44a ist ea conv 1932-°47 











Zz 


Pan Canal 10-30-yr 26 reg_..1938 
Panama Oanal 3a g........1961 


Philippine Island 4s 


Fereign Gevernment. 
anglo-French 6-yr 5s Exter loan. 
Argentine Internal 56 of 1909... 
Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 5s of 1911 





_ oe 
OOOoLLLOOO= P& 


i SE 


97 9753) 1354 Joint bonds. See Great North. 
72% 74 70 Nebraska Extension 4s__.1927|™ 
89 8910 | 89 2: Registered 1927|™4 
43'2 45 le | 42 General 4s__... 1958|™4 
7914 79% 737 Obic & E Ill ref & imp 4s g_.1955/4 
9i2 90% | 90 U 8 Mtg & Tr Co ctis of dep_-_/|-- 
8§ Feb ’20 | 86 ist consol gold 6s 1934|4 
7314 73\4 3;| 72 General consol lst 5a | 
937g 97% | 054 U S Mtg & Tr Co ctfs of dep_|-- 69 Dec '19'..-.- 
91%, 9: 29) 91%, Guar Tr Co ctfs of dep 70 Mar’20 ..-.' 
9012 42) 99te Purch money Ist coa! 68_.1942|) A 97% Feb °13)..... 
977% ; 3) Chic & Ind C Ry Ist 58__.1936/4 32 Mar’l7) 
ae} 95 937, 5" Chicago Great West ist 4s_.1959|M 55 
2 76l2 9} 71k Chic Ind & Loulsv—Ref 68_1947/4 
75ig 7910 Refunding gold 4s 1947/4 8012 Mar’20! 
76 Jan ‘20 Refunding 4s Series C___.1947/4 68 68 woe) 
695g = 65 55} 55 Ind & Louisy let gu 48...1956/4 63 May’l9)....!. 
89 90's 3 , Ohic Ind & fou 50-yr 43_._.1956|4 76% Dec '19'..-..! 
89 89 4 Chic L 8 & East ist 4348_.__-1969/4 80 80 | ol 
29% 33 9 Ch M & StP gen g 4s ser A_€1989) 4 6614 67 35 
35 Jan “20|--..| 32. : Registered €1989|9 92%5 Feb 16). _| 
89% 90's Gen’! gold 314s Ser B_.._.€1989/4 56's Mar’20 ..--| 
57\4 533, General 44a Series CO... .€1929/4 75 751g} 11) 
4 Gen & ref Ser A 4448 ....a2014/4 60% 
95! 9612) 185) 92: Gen ref conv Ser B 5e._.a2014! * 70 
875, 83% : Convertible 4a 71 
8914 919) 174 95: Permanent 4s 77% = 78 
&- year conv 5s 92 927 25-year debenture 46 60" 6078 
§ Thess are prices om the baste of Chic & L Sup Div g 5s__..1921/4 9512 Feb *20 
| Chic & Mo Riv Div 58__.1926/4 93\4 Feb "20 
ttats and City Securities. Chic & P W Ist g 58 1921) 4 
N Y O.ty—é4348 Corp stock. 1960 : C M & Puget 8d 1st gu 48.1949/4 
4348 Corporate stock... 1964 90's 95l4 Dubuque Div Ist ¢ f 68__.1920/4 
46 Corporate stock ....1766 89% 93 Fee¢yo & Sou assum g 6s_.1924/4 
448 Corporaie etock July 1967 ‘| 95%, 100% Miiw & Nor let ext 4%s8..1934/4 
4s Corporate stock . .._.1985 95 100s Cons extended 4%s8_...1934/4 
4348 Corporate stock... 1962 9553 100'g Wis & Minn Div g 5s 1921/4 
4% Corporate stock 86 9 9035 Wis Valley Div 1st 68....1920/4 
4% Corporate stock ._. ..1958 87 86 91 Ohic & N’west Ex 4s .__1886-'26/ 
4% Corporate stock -....1957 B'g BG le 86's 90 Registered 1836-1926 | ¥ 
4% Corporate stock reg__1956 85% Mar'2) 85% Rg Ganeral gold 34e.._.....1987|M 
New és 1957 96 Mar’2) 95'2 100's Registered 71987|2 
4% % Corporate stock... 1957 964, 97 95% 10958 General 48__......- ooe-~1987;M 
3% % Corporate stock...1954 79'g Jam '20/--..| 7¥i2 gi Stamped 46. _.... ..---1987|M 
Y State—4s 1961 _| 98\2 Aug "19 General 5s stamped 1987| M 
janal Lmprovement 4s__.1961 100 Nov‘ld9 Sinking fund 6s 1879-1929|4 
Canal Improvement 42... 1962 93's Aug 19/.-- Registered 1879-1929|4 103'2 Apr "16).-.. 
Canal Improvement 4s. _. 1960 951g 95le , 1879-1929/4 opine 97 Mar’20'....' 
Canal Improvement 4349. 1964 1072 Jap ‘20)---- : Registered A 9113 Feb '20 
Cenal Improvement 46.1965 » sdeoel Oe 99 1921\4 
dighway Improv’t 4%s..1v63 105'4 107'2 Jan ‘20 
Aighway Improv t 4(6_.1965 ~---| L0'g June’1s 
Virginia funded debt 2-38__.199) 
is deferred Srown Bros otfe__. 





Exter dt 58 of 1914 ser A_.1949 
External loan 4s 194 
Dominion of Canada g 5s...1921 
do do «~«~-1926 
fo do o~-- 1931 
2-yr 51gs gold notes Aug 1921 
10-year 5igs 1929 
Japanese Govt—é loan 46.1925 
Second series 44s 192 
do do “German 
Sterling loan 
Lyons (City of) 15-yr 62 
Marseilles (City of) 15-yr 681934 
Exter ican £ Ss of 1899 
Gold debt 4s of 1904 954 
Paris (City of) 5-year 6s_...1921 
Tokyo City 52 loan of 1912 
U E of Gt Brit & Ireland— 
6-year 6% notes 
20-year goid bond 
10-year conv 5s 


ZO: uerZZ we? weOwmZuenueOOUCr amZZuseeere 


OOOFrr ae D220 





ON pat oe: 
RwIae Fe-OgE; | 4 | per wag = Zz> 
O>2 90.22 


S, 
* 


D5le 987s 
6258 63 

99leg Dec ‘19 
102 Sept’l9 











7.2 Apr "19 
75'2 Mar’20'.... 

77% Dec "19).. .) 
9 94 95's) 21 
103 103 1 








-- 
eaea! 


COOCOT AZT UZP Pewee eee eee OOP Oe wen Fee ee me. 





a, ae 
101 110 (105!2 Nov‘19 --==| 
J 7 


oe ee 


, MBM Z£RCEARKSE“; > BB 
eM aZZeZZZ7Z2277: Owe 


| 


Railcsead. | ManGB&N W ist 346.1941 
Aan Arbor ist g 4s 199: 58 | 53'2 58 | ! Milw & SL lat gu 3%s__.1941 9 
Atchison Topeka & Saota Fs— a Mil LS & West ist g 6s_._1921 
9. ° rare 1995 Sale 76'4 7734 203 | 74g 8 Ext & imps f gold 56._.1929 
Registered ...........1995 76 ' 75% Mar’2\)'----"' 75% Ashiand Div let g 66 ...1925 
Adjustment gold 4s_... .381905 Sale 67%. 675g l Mich Div let gold 68_.1924 
Registered ----| 7%'2 June’ls ---- Mii Spar & N W let gu 48.1947 
69 69 | 58 St L Peo & N W Ist gu 5e 1948 
6414 65 | 5 | Oaleago Rock Isi & Pac— 
| 84 84 | 2 Batiway general gold 4e... 1988 
| 8553 8553) 21 85% | Registered 1988 
| 69 Mar'20 ---- : Refunding gold 4s 
| 72's Feb °20)---.- RIArk & Louis ist 4}6_.1934 
| 76 Mar’20 --.. B 
| 95 June'ly ---- 
75*2 75's 16 
IE. 75 | «15 
06 | 9253 Mar’20 .--- 
89 78 Jan °20\---. 
-- --|12973 Aug '15/---- 
68 | 67% 63 | 24 
‘105 Aug ‘l9'-.-.. 
---~105 July'15\---.'|-. 
2 Sale| 82's 83's 59 
87 Feb '19\---. |. 
64 65 | 48 
60 Feb '20)|---. 
64 647,| 103 
64 65 59 
85'e 85%; 132 
1112 Jan ‘12/---- 
66% Jan °20)---. 
5A, 5753; 24 
73 73%; 46 
85 M w’20 -~e@-« 
91 Mar’2)!---- 
99's Mar’20'..-- 
88 Aug 'l9)--.. 
99', Mar’l8'--_. 
4510 49 3t 
90 Mar29)---- 
Site Slile 2 
74'4 Jan ‘2U)-..-.-. 
103's Feb ‘14/)..-.. 
90%, Feb ‘20 “"“<« 
09; Mar'2) °oe-- 
8275 83 5 
76 WNov 19)\--.. 
94 WMar’20'.-.. 
R2 83 15 
9) 90 3} 
74\g May'19)--.. 
90 May'l8'.-.. _ 
97% June'17/|-... ist gu 3}46..2000) J 
91% Jan °19'.... NM Y Lack & W ist 6s 1921/3 
80's -..-| 80 Mar’20 --.. Se.....--1923|F 


— —— 








; 
es - 








99%, 10014; 99% 99%, 
95  Q9512' 96% Feb °20 ...-' 
9912 10114100 Sept’19)_.__) 
991,105 | 991g Mar’2))....| 
70's 80 | 70's Feb °20)....' 
87% 89 | 87 Jan °20\.._-) 


7254! 72\ 73 

7078' 
2 Sale; 66's 

Bale, 6liz » 
cone 2s PED DS caso! 

| 976 Feb '19).... 

89 Oct °19) ...' 
7144 71% 1 
§3'4 Mar’20'..-..' 
102%3  103's} 4 
| 83ig Nov'l9 -.-- 
85 Mar’29).... 
118 Nov'16)....| 
-| 95 May'18 
2) 671g June’19 

01 103 
60 


Be ee 

Cony 4s issue of 1919 __..1960 
fast Oxla Div ist g 4¢...192% 
Rocky Mta Div ist 46...1955 
fraos Oua Short L ist 48.1058 
“al-Arcis let & ref 4i4e ‘A’ 1962 
8 Fe Pros & Pb lat g 58. ..1942 
Ati Cosat L lat gold 42... 81947 
Gen unified 4s 1962 
Ais Mid let gu gold Se_..1928 
Bruns & W ist 2u gold 44_193* 
Harier & Sav ist gol 72.1936 
L & N coll gold 46 .....e1952 
Sav F & W iat gold << 








2 Sale 





igter = ere 
10-yr conv 443.-..---. 1933 
Refund & geu 59 Sertes A195 
Temporary i0-yr %« i92u 
Pitta Junc ist go:d Ge .. 1922 
? Junc & M Div tat g 34s 1925 
SLE A W VaSysref 4a _iv4i 
Gouthw Div ist gold 344.1026 
Oent Ohio R lets g 444. 1930 
Ol Lor & W con tst g ia .1933 
Ohio River RR ist g 5ba_.. 1936 
Genera! gold 5a...... .~1937 
Pitts Clev & Tol lat g $6__1922 
Tol & Ciao div iat ret 48 A_1905¥ 
Buffalo R & P geo g 5s 
Junso! 444 
All & West let g 4a gu... .199> 
Clear & Mat ist gu g be .. 104° 
Boch & Pitta tsi gold Se .. 
Conso! Ist g Ge_...- jab 
esuada @ou cons gu A Gs_..1962 
< at Clinch & Ohic ist 30-yr 5s '3% 
« entral of Ga let gold wate 





84 Feb ’20).... 
75 Mar’20i.... 
61'2 Mar’20 .... 
66 Mar’20 .... 
741g Jan °19).... 
84 Nov’'l@'....' 

Oct °19|_....' 
77'4 Mar’20 .... 





ama Zen Puc luau ®enkomeml lr o%oomOun emerh wer 0n%ZO 








23 
82 
83 
72 
95 
10-yr temp secur 66 June 192 
Obatt Div pur money g 46 195) 
Mac & Nor Div ist g “0-5 











68 69 69',' 40) 69 70%, 

100 100's| 99% Mar'20 -...|| 99% 1001, 
96  ---.| 97% Feb °20 .... | 97% 97% 
OGlg OY2le' V2te Mar’20 ....' 92 "4 


* Nu prive £Tiday; istes: this week. @ DueJan. @D.e Aprii, « Due May. @ Due June. & Vue July. & Due Aug. ¢ Lue Oct, 9 Due Nov. @ Due Deo, s Option suaie. 








| lt g Ser Ae SE Pere ~<go; OPO PP Zeeee ces" 2""E zz" © 


° 
Zed! SCOOP udZecooCowmurzuct) wOucdoZuc 20 ovweenr00z2 200 = 





- 
tRR & B of Ga coll g 64.1937 
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New York Bond Record—Continued—Page 2 


(Vox. 110. 








Sennen 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending March 26 





Delaware Lack & West-——Concl. 
Warren lst ref gu g 3s. 2000 

Delaware & Hudson— 
ist lien equip g 4 Ks 
let & ref 46 


4 
Renss & Saratoga lst 74..1921 
Denver & Rio G 


g 

Consol gold 4s 1936 
Improvement gold 56....1928 
Ist & refunding 5s 1955 
Trust Co certfs of deposit. __ 
Rio Gr Junc ist gu g 56...1939 
Rio Gr Sou ist gold 4s._...1940 

Guaranteed 1 
Rio Gr West Ist gold 4s_.1939 
Mtge & coll trust 46 A..1949 
Del & Mack—Ist tien g 46..1995 
Gold 4s 1995 
Det Riv Tun Ter Tun 4%s-_- 
Dul Migaabe & Nor gen 56..1941 
Dul & Iron Range lst 5e..._.1837 
Registered 1937 
Dul’Sou Shore & Ati g 56...1937 
Elgin Jollet & East let g 54.1941 
Erle lst consol gold 7s 
N Y & Erle let ext g 4e...1947 
3rd ext gold 4a 1923 


N YLE&W iat ¢ fd 76..1920 
Erie let cons g 4s prior._.1996 
Registered 1996 
lst consol gen lien g 46.1996 
Registered 1 
Penn coll trust gold 4s_.1951 
50-year cony 48 Ser A..1953 


Gen conv 4s Series D..-. 1953 
Chic & Erie ist gold 5s. ..1982 
Clev & Mahon Vall g 56..1938 
Erie & Jersey ist a f 66...1955 
Genesee River ist sf 66...1957 
Long Dock consol g 68_...1935 
Coal & RR ist cur gu 66..1922 
Dock & Impt Ist ext 56...1943 
N Y & Green L gu g 56...1946 
N Y @usa & W Ia tref 56..1937 

24 gold 4s 19 

General gold 66 1940 
Terminal !st gold 56...1943 
Mid of N J ist ext 56....1940 
Wilk & Faget lst gu g 58_.1942 
Ev & Ind ist cons gu g 68_.1926 
Evansy & T Hi ist cons 66..1921 
Ist general gold 5s 1942 
Mt Vernon list gold 66...1923 
Sull Co Branch Ist g 5s..1930 
Florida E Coast lst 4%*...1959 
Fort 8t U D Colstg¢ .>.8..1941 
Ft Worth & Rio Gr Ist g 48.1928 
Galv Hous & Hen ist 5s__._.1933 
Great Nor C B & Q coll 46_.1921 
EN 81921 
let & ref 4148 Series A_._.1961 

Registered 196 


Mont ext ist golf ia 1097 

Pacific ext guar 4s £....1940 
E Minn Nor Div let g 46_.1948 
Minn Union ist g 6s 192 
Mont © ist gu g 6s 

Registered 


Jet guar gold 5a 1937 
Will & 8 F ist gold 56__1938 
Green Bay & W deb ctfsa “*A’’___. 

Debenture ctfs “B" 
Gulf & S I lat ref & t g 58__519562 
Hocking Val lst cons g 48 1999 
Registered 1999 
Col & H V list ext @ 48___.1948 
Col & Tol let ext 4a 5 
Houston Belt & Term Ist 58.1937 
Tilinols ome ig ist gold 4e_..1951 

195 


Purchased lines 3 Ks 
LN O & Texas gold 48. ._.1953 


50 
Litchfield Div Ist gold 38.1951 
Loulsv Div & Term g 3s oan 


Omaha Div ist gold 3s8__ 
8t Louls Div & Term g ee 


1g 95 
Spring! Div Ist g 3%s___.1961 
Western Lines let g o.--- ee 


Carb & Shaw ist gold 46__1932 
Chic St L & N O gold 658_.1951 
tered 19 


Registere(i 5 
St Louis Sou ist gu g 48..1931 
ind Il) & Iowa Ist g 46 1950 
ist & Great Nor ist g 66___.1919 
James Frank & Clear ist 48.1959 





Interest 
Pertod 


3 33 53 &3 S3 oo 
SUUUE PEEL CUCCUEEOUDUCEDD DUCED Z VEU EG g>ucugppp wiccecepggEgUP> eu geerecen: gece Z>>2< © 


oo 
oo 


Price 
Priday 
March 26 


’eak’s 
Range or 
Last Sale 


Range 
Since 
Jan. 1. 





pou. ZOOZe PF 


. & 


ees es ee O tes TOOO uma TIOLZ RPP au ZuZOwer ZOOOPuUccumlemZaZioouZ5vour 


tes tes tes © tee FS tee tee te en bee Os 


Seu 





--——— 





6214 63le 
49%, Sale 
78 


a 77 


95 = = ~- 


“951g eece 
yee 
eS 

54%, Sale 


O8lg .... 
Oe: adh 
“~<—-— = 63 
6273 67 
“T1lg 75 
“9712 100 
R9ig Ol%s 
Pt sehen 


8012 B2ig 
6lle 68 


2 
102%, Apr ‘19 


Low High 
1021, Feb *08 


9653 Mar’20 
7814 Mar’20 
791g 791g 
68 Mar’20 


64 6Ale 
6734 Mar’20 
66 69 

42 44 

39 Feb ’20 
75 Jan °20 
6114 Apr “11 
34 July’17 
6214 6§3!e 
49%, 4934 
82 Dec’l6 
75le July’16 
77 + Mar’20 
96%, June’18 
$93, Mar’20 
‘| 10515 Mar’08 
83 June’l9 
854g Mar’20 
9714 Mar’20 
80 Jan '20 
92 Jan '20 
9712 Dee °19 


9444 Nov’'15) - 


98le Aug’ld 
54% 55le 
84 Dec ‘16 
45 46 le 
73 June’lé 
791g Mar’20 
39 39le 
39 3914 
4llo 431¢ 
78 78 
106%, Jan °17 
$834 89le 
95 Dec’lg9 
108120 Sept’19 
103 
91 Feb ’20 
85 Jan °18 
65 Nov’'ld 
10014 Des '06 
60 June’1s8 
97 Dec ’l18 
72 Nov’l9 
53 Feb '20 
2312 Jan °17 
954 Aug’l9 
68 Dec "19 
108 Wov’ll 
95 June'l2 
77% 7752 
92 Aug ‘lO 
56 Feb ’20 
76 Dee ’l9 
9434 95% 
94%, Jan °20 
837g Mar’20 


102\2 May’ 16 
Slis Slip 
80 Bept’iy 
83 83 
78 Mar’20 
97 Feb ‘20 

1031s Mar’20 

13614 May’ 06 
94 Jan °20 
98 Dec "19 
5512 Feb °20 
10 Mar’20 
65 65 


Jan °13) 





691g 6912 
73le June’1s 


3} 
&) 


5512 55le 
7% 10l¢ 

58le 65 

6814 73 


 ecthsadas r= = 





7312 Oct "1B\en-0)/.... .--- 


7614 Apr '19|---=) 


78 Mar’20 
83 Mar’20 
92 Sept'17 
72 Mar’20 


84 WNov’'l5| . 


7314 Nov‘ld 


80 
691g 70 
953g Sept’12 
7lle 7210 
6334 Mar’20 
671s 687s 
os Aug 29 


92 No 
11712 May’10 
73 Mar’l9 
93 Jan ‘20 
95's Feb °19 


6512 Suly’18| 


807s 81 

6912 Feb '20 
65 WNov’'l7 
77i¢ Aug’l9 


July‘09) - 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 26 


Interest 
Pertod 


Price 
Friday 
March 26 


Week's 
Range or 
Last Sale 


Range 
Stnce 
Jan. 1. 





Lehigh Val (Pa) cons g 46..20023 

Genera! cons 4s 

Leh V Term Ry list gu g 56..1941 
tered 194 


Regis 
Leh Val RE 10-yr coll 66..81928 
Leh Val Coal Co Ist gu g a 


Registered 
Ist int reduced to 4s 
Leha&N LZ guar g mmm 


Register 945 
Long Isid let cons gold 66. .41931 
Ist conso! gold 4s h19 


Unified gold 4s 
Debenture gold 58 
20-year p m deb 5s 937 
Guar refunding gold 4s.._.1949 
ed 194 


Register 
N Y B& M B iet con g 58.1935 
N Y & RB ist gold 58_...1927 
Nor 8h B ist con g gu 58.01932 
Louisiana & Ark Ist g 5s_...1927 
Louisville & Nashv gen 62..1930 
Gold 56 


Registered 940 
Collateral trust gold 5e...1931 
L Cin & Lex gold 4s...1931 

WN O & M Isat gold 68 19 


Paducah & Mem Div 43_.1946 

&t Louis Div ist gold een 
24 gold 3s 

Atl Knox & Cin Div 486. 

Atl Knox & Nor ist g 5s_.1946 


1937) 
194 





Hender Bdge ist sf g 68_.1931 


Kentucky Central gold 48.1987) 


Lex & East Ist 50-yr 58 gu 1965 
L&a&N&aM4&M ist g 4348 1945 

L & N-South M joint 4s_.1952 
Registered 81952. 

N Fla & 8 Ist gua 56....1937) 
N & C Bdge gen gu g 4 48-1945 
Pensac & Ati ist gu g 68..1921 

8 &N Ala cons gu g 5s...1936 
Gen cons gu 50 year 66.1963 

L & Jeff Bdge Co gu g 48._.1945 
Manila RR—Sou lines 48... .1936 
Mex Internat ist cons g 48_.1977 
Stamped guaranteed 1977 
Midland Term—lst s f g 58.1925 
Minn St Louts Ist 7s 
Pacific Ext let gold 66_...1921 
ist consol gold 5s 934 
ist & refunding gold 4s._.1949 
Ref & ext 50-yr 58 Ser A_.1962 
Des M & Ft D Ist gu 46_.1935 
Iowa Central Ist gold 56..1938 


1 
MS8tP&S8SMocongdsintgu_ 1928 
lst cons 56 1938 
Ist Chic Term sa f 4s 194 
MSSM 4A Iistg 4a int gu_’26 
Mississippi Central ist 5s. ..1949 
Mo Kan & Tex—Ist gold 48 1990 
24 gold g1990 
Trust Co certfs of deposit ___ 
Ist ext gold 1944 
lst & refunding 4s 
Trust 


Gen sinking tund 4\%s_. 1936 
Trust Co certfs of deposit__- 
St Louis Div list ref g 48_.2001 
5% secured notes “ext” "16 
Dall & Waco lat gu g 58_.1940 
Kan City & Pac ist g 4s..1990 
Mo KE & E ist gu g 58_._.1942 
M K & Okla Ist guar 56..1942 
MK &T of T lst gu g 56 1942 
Sher Sh & So ist gu g 58._.1942 
Texas & Okla lst gu g 56__1943 
Miseourtl Pacific (reorg Co)— 
lat & refunding 56 Ser A__1965 
let & refunding 5s Ser Ba 1923 
let & refunding 5s Ser C__1926 
General 4s 1975 
Missouri Pac ist cons g eee: 
40-year gold loan 4s 
34 7a extended at $5.7 771988 
Cent Br U P Ist g 46 _.._.1948 
Pac R of Mo Ist extg 48__1938 
24 extended gold 5s___.1938 
EtLirM&Sgencong 5s 1931 
Gen con stamp gu g 56_.1931 
Unified & ref gold 4s i 


Registered_ 929 

Riv & G Div Ist g 48__.1933 

Verdi V I & W ist g 5e.._.1926 

Mob & Ohio new goid 66_...1927 
ist ext gold 6a a19 


St Louts Div 
St L & Cairo guar g 48___.1931 
Nashv Chatt & St L lst 58_.1928 
Jasper Branch ist g 68__.1923 
Nat Rys of Mex pr lien 4s_1957 
Guaranteed general 486_._.1977 
Wat of Mex prior len 4%s_1926 
lst consol 4s 1951 
New Orleans Term ist 4s__.1953 
N O Tex & Mexico Ist 68___1925 
Non-cum income 56 A___.1935 
Wew York Central RR— 


1938 
Montgomery _ lst g Se. ed 


New York Cent & Hud Riv— 
Mortgage 3s 199 
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Battie Cr & Stur lst gu 38.1989 
Beech Creek Ist gu ¢ 2. 


1936 
Beech Cr Ext ist g 344s_b1951 
Cart & Ad ist gu g 46___- 
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Ask 


77 


823, 
95 


Sale 


4 7 
11014 Mar’17 





Low High 
70% Mar’20 
7914 7914 
941g Mar’20 

113. Mar’l7 

100 1005, 
981g Jan °20 

105 Oct °13 
73 Jan ’20 
911g Mar’20 
86 Aug’ld 
72 Jan °20 
92 Oct °19 
991, Oct °06 
6512 Mar’20 
67 Jan ’20 
63 Mar’20 
6473 647 
95 Jan ll 
92 Aug’ld 
86 Dec’19 
901g June’19) . 


-\Low High 
701g 71 
78% 83 
941g Q4ig 


981g BB8ig 


7219 75 
9lis Q1lz 
97 100 
7812 B8Als 


891g 91 





Sil, 

8115 Sept’ 19) pod 
9013 Mar’20'---- 
90 Jan '20| ---- 89 90 
101 1g 1011 10014 103 
100 Feb 20) ---- 100 100 
7912 Jan *19'----'/._- 

9914 9914) 2 | "9713 100 
5012 5O0lo| 2| 4919 617 
71 71 1) | 6714 76 
95le Nov’'19) 

10l!g Mar’20) 

721 72\g | 721g 75 
8lle Mar’20\---- | 8112 867 
821o Jan ‘20, ---- 
631e GAlg) 

95 Feb ’05!---- 
941g Sept’ 19|---- 
977% May’16|---- 
98l4 Dec’ 19 <<< 








77 Mar’ 10) ---- 
75 Wov’ «hdd 
85 Jan '20\---- 
95 95 
9514 Feb "20 ---- 
73°g Mar’20 
43 43% 
517 5215 
42 42 
7012 Jan ‘20 
4316 44 
| 78le 7853 
9314 Dee '19 
88 Nov’'l9 
904 923, 
95 Dec ’lé 
57 57%4 
29 32 
32 3214 
221g Dec "19 
36 Mar’20 
3512 3512 
25 25 
24%, Mar’20 
23 Feb ’20 
6912 Apr "17 
6212 Dee ‘19 
3/ 37 
69 Oct ‘19 
55'3 Aug’l9 
51 Dec ’16 
38% Dec °19 


80 82 

8612 Mar'20 
84 Mar’20) 
551g 5612 
95%, 9654 
58 Oct °18 
6724 Mar’20 
68 June’l9 
79%4 Mar 20 
87 87 


88 89 

102 July’i4 
74 7432 
807s Oct °17 
6732 68 

86 Jan °20 
190 Mar’20 
9553 Jan ‘20 
59 Mar’29 
7712 Mar’20 
75%4 75% 
6914 Feb °20 
97 y 


651g wees: Pie 


1714 Feb °20 
237s Jan °20 
967g Feb "13 
15 Jan *20 


6134 62 
9412 Mar’20 
5312 5Ale 
915, 92 
6973 707s 
76% 


7614 

657g 6652 
64 Mar’20 
76 77 
7614 7614 
5814 59 
58 Mar’ 20 


104 May'lé 





| 49” Nov'i6 

“Fig Jan “20 
8912 Feb "16 
80 May'l7 

s Option sale, 


5s 941 
North Ohio Ist guar g 53_.1945/A 


Registered 1940 


Moh & Mal Ist gu g 46_..1991|\M $ 
N J June R guar ist 48__.1986/F A 
N Y & Harlem g 3%s__.2000 M@ N 


g'*"e June, A Due July. n Due Sept. oe Due Oct. 


be te Oe te OC O Se ROSS OR Re ewe PP GU ZZwu ZOO DDO OG ese PO ue 


86!le 
Sept’19 
* No price Friday; latest bid and asked this week. @ DueJan. »b Due Feb. 



































Oregon-Wagh lat & ref 46. ._.1961 


Mar. 27 1920.] 
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Inierest 


Pertod 


| 


Price 
Friday 
Mareh 26 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 26 


Interest 


Pertod 


Price 
Friday 
March 26 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1. 





Rutland ist con g 4%4s._.1941 
Og & L Cham Ist gu 4s g_1948 
Rut-Canada ist gu g 48.1949 

St Lawr & Adir ist g 56__.1996 
2d gold 6s 1996 

Utica & Bik Riv gu g 48._1922/J 

Lake Shore gold 3 Ks a 
Registered 


Debenture gold 42 
35-year = 


Registe 
Ka A&G R ist gu oc Se8__. 
Mahon C’l RR ist 58_...1934 
Pitts & L Erie 2d g 56__.41928 
Pitta McK & Y ist gu 6e..1932 
2d guaranteed 62 1 





>uMGeG>Dup p 
odd .0u..1.1+4090860 


194 
ILé& 3 ist aid 3448...1951 
ist gold 3s 1952 
20-year debenture 4s..1929 
N Y Chi & St L Ist g 4s _.1937 
Register 19 


* eat = oom lat 49 guar... .2361 
: ered 2361 
NYC Lines eq tr 5a... 1920-22 
Equip trust 4<s_ _1920- 1925 
N Y Connect Ist gu 4s A..1953 
WY N A & Hartford— 
Non-cony deben 43_._...1947 
Non-cony deben 3 %s_...1947 
Non-cony deben 34<s_._.1954 
Non-cony deben 4s 
Non-conv deben 4s 
Conv debenture 3s 
Conv debenturs 6s 
Cons Ry non-cony 48_...1930 
Non-cony deben 48....1954 
Non-conyv deben 48_...1955 
Non-cony deben 46_...1955 
Non-cony deben 49_...1956 
Harlem R-Pt Ches ist 4a. 1954; 
B & N Y Air Line Ist 48__1955: 
Cent New Eng ist gu 4s..1961 
Hartford St Ry Ist 4s_...1930 
Housatonic R cons g 58..1937 
Naugatuck RR Ist 4s_._.1954 
N Y Prov & Boston 45_..1942 
NYW’ ches&B ist ser I 4s8'46 
Boston Terminal Ist 4s._.1939 
New — cons cman 
4 
pamttenss Secur deb 46_.1957 
Prov & Springfieid lst 53.1922 
Providence Term ist 43._.1956 
W & Con East Ist 4%e__.1943/3 
NYO& W ref ist g 4s8___.g1992 
Registered $5,000 only..¢g1992 
General 4s 1955 
Norfolk Sou ist & ref A 58_.1961 
Norf & Sou ist gold 5s 1941 
Nort & West gen gold 6e_...1931 
Improvement & ext g 66_.1934 
New River ist gold 66__._.1932 
N & W Ry ist cons g 46._.1996 
Registered 1996 





© ~ 
SF thet bet F 14-4 Dt bere TF Suzucg>>rgreeD EMD cugs 





—ew 


10-20-year conv 48 
10-25-year conv 4)48---1938 


Pocah © & C joint 48__.1941 
OO &T ist guar gold 58.1922 
Scio V & N E ist gu g 48_.1989 
Northern Pacific prior tien rall- 
way & land grant g 45_._.1997 

ad 199 


Ref & coe 4\eserA 

St Paul-Duluth Div g 4s_- 

St P & N P gen gold 68__.1923 
ed certificates. .1923 

St Paul & Duluth lat 54_.1931 

lst consol golf 4s......1 
Wash Cent ist gold 4s___.1948 
Nor Pac Term Co ist g 6s_.1933 


Pacific Coast Co ist g 5s_..1946 
Paducah & Ills let ef 4%4s_.1955 
Pennsylvania RR ist ¢ 3. 


Genera) 5« 
Alleg Val gen guar g 46.._.1942 


Sunbury & «->~is lst g 48.1936 
UN JRR & Can gen 48_.1944 
Pennsylvania Co— 


3s trust ctfa C.- 
3s trust ctfe D._..1944 
y oe foe gold 48_.1931 
ear guar 48 etfs Ser E.1952 
& Nor gu 4s g...1942 

ar let gu g 4%s_..1935 
gen gu 4%e ser ‘-= 


Ly gu @ 4%s.194) 
Ist gu 46.._.1943 
Ist cons 56.1927 
gu 4s A..1931 

Mea 1933 


af 


20 
Es 
e 


3 
a 
<@ 


Sant 
ee 

& 
ndowaQs 


1942 
u 4Ke A__1940 
4 1942 
guar 
4e guar 94 
31es guar gold.1949 


M 
M 
i 
F 
mm 
Mm 
F 
a 
A 
A 
J 
3 
M 
M 
J 
+ 
M 
Q 
Q 
Q 
Q 
J 
J 
F 
Q 
F 
8\3 
Q 
45 
5 
2 
J 
ba | 
3\" 
Mi 
P 
5 
J 
” 
F 
M 
Jj 
J 
a] 
j 
J 
M 
¥ 
J 
J 
a 
mm 
M 
Mi 
2\A 
A 
8|M 
Fr 
J 
J 
J 
M 
M 
J 
J 
M 
A 
A 
M 
5|M 





931g ..-- 
Tou sabe 
a 
9712 99 


53 
7614 





———_ 


RePZuOueruuZeOwv Puen ZOCOsZwunweSDee Ou ZZ 


7773 
10419 10943 
10312 ---- 





841g 
841g 


A| 32 


N 
N 
O 
3 
0 
5 
3 
N 
3 
8 
J 
8 
8 
D 
A 
N 
A 
4 
O 
0 
Oo 
5 
D 
S 
$s 
BD 
J 
N 
+ 
5 
Fr 
ad 
5 
o 
A 
oF 
F 
D 
Mi 
J 
J 
D 
5 
N 
N 
N 
a 
D 
D 
8 
& 
N 
5 
4 
8 
3 
4 
3 
A 
D 
o 
O 
N 
w 
N 
J 
Oo 
0 
™ 
a 
3 
5 
a 
$s 
N 
4 
3 
s 
o 
o 
N 
x 


8314 


BtG-stiéA S| Low 


1 10210 





635s 
| S4le Sept’ 19 
‘10013 Feb *17 





High 
925gJan '20 


99ig July’19 
77 Oct *19 
60 Aug’l9 





60 Feb ’20 
101 


10415 Dec *15 
103 May'l7 
130'g Jan °09 
123\, Mar’l2 
99\2 Aug "17 
98!le Nov’l1s8 
82 Nov'l9 
87 Feb "14 
66's Mar’20 
70i2 Mar'20 
80's Mar’20 
73'\g 7819 
85 WNov’'l?7 
68 Mar’20 
701g 7054 
68 68 

9912 Feb °19 


9415 Jan °20) 


7Alg 7Als 


51 Mar’20 
45\g Feb ‘20 
48 Mar’20 
53 Mar’20 
53 Mar’20 
49 Mar’20 
75ig 76le 
50 Oct °17 
9ile Jan "12 
60 July'18 


"39" oct *i3|- 


68 Nov‘l9 
7912 Dec °17 
55 57 


10612 May'15 


$843 Feb "14 
74\2 Dee *19 
60 Mar’20 
92!2 June’12 
60', Nov‘ld 


73's Mar’20 


74 T5le 
7653 Nov‘ly 
53 53le 
55 WNov’ld 
75 75'\g 
76 May’l9 
1021e 
100g Jan °20 
97 Feb "19 
76'g Oct °19 
3712 Dee *16 
108 108 
69 


95%3 Apr "19 
83*2 Jan °20 
$2 Mar’20 

] 90!o 


102 Jan ‘93 


“$3” Desi7}- 


9534 96%, 
955, Oct '19 
69ig Mar’20 
69\4 Feb ’20 
7353 Jan °20 
77 Nov’'l9 
80 Feb ‘20 
SOlg Jan °20 
80 Feb ’20 
85 Dee 'lg 


8 6 
7914 May’19 
807g Mar’20 
853, Nov‘'l9 
93 May’l0 


93%, Aor °17) - 


871g Nov‘l9 





ooce! 
| 


“<—<—<- 
j 


i7 


; 














-|Low High 


925g 925, 


661g 66l, 
651g 7O0le 
77 ~=—8i 


701g 7418 
717%, 


941, 9419 
7419 79 


51 51 
451g 45ls 
4410 48 
44io 55 
46 55 
441e 50 
6612 76le 


103 «4103 
7 











P.C.C. & St. L (Cos.)— 
Series F guar 4s gold... 1953 
Series G 4s guar 1957 
Series I cons gu 44s__.1963 
C St L & P Ist cons g 58_. 1932 
Peoria & Pekin Un Ist 6s g_.1921 
2d gold 4a 61921 
Pere Marquette lst Ser A 58.1956 
lst Series B 1956 
Philippine Ry ist 30-yr a f 4s 1937 
Pitta Sh & L E lst g er? 1940 

lst consol gold 58 


199 
Jersey Gensens coll g 48_..1951 
Atlantic City guar 4s g__.1951 
St Jos & Grand Isi ist g 48 __ 1947 
St Louis & San Fran (reorg Co) — 
Prior lien Ser A 4s 
Prior lien Ser B 5a 


k1960 
St Louis & San Fran gen 68.1931 
19 


Genera! gold 5a 
St L&8 F RR cons g 48__1996 
Southw Div Ist g 68_._.1947 
K C Ft 8S & M cons g 68.1928 
KC FtS & M Ry ref g 48_1936 
KC&MR&B Ist gu 56.1929 
St LS W Ist g 4s bond ctfa__1989 
d g 48 income bond ctfs_ 71989 
Consol gold 4s 93 
ist terminal & unifying 58.1952 
Gray’s Pt Ter lst gu g 58.1947 
SA & A Paes ist gu g 48____1943 
Seaboard Air Line g 4s 
Gold 4s stamped 
Adjustment 5s 


u 
Ati Birm 30-yr Ist g 49_.21933 
Caro Cent Ist con g 46_._.1949 
Fla Cent & Pen Ist ext 68.1923 
ist land grant ext g 5s..1930 
Consol gold 194 
Ga & Ala Ry let con 5s_.01945 
Ga Car & No Ist gu ¢ 5s_.1929 
Seaboard & Roan ist 56..1926 
Southern Pacific Co— 
Gold 48 (Cent Pac coll) _.%1949 
Registered kl 


20-year cony 4s 
20-year conv 5s 19° 
Cent Pac ist ref gu g 4s. 1949 
Registered 1949 
Mort guar gold 344a8__41929 
Through St L Ist gu 48.1954 
GH&SAM &€P ist 681931 
24 exten 5s guar 1931 
Gila VG &N Ist gu g 56__.1924 
Hous E & W T ist g 56__.1933 
lst guar 58 red 1933 
H&TC ist g 56 int gu___1937 
Gen gold 4s int guar___.1921 
Waco & N W daly ist g 6a °30 
A&N W ist gu ¢ 5s 
Louisiana West Ist 6s___.1921 
Morgan's La & T Ist 68_.1920 
No of Cal guar g 54 
Ore & Cal Ist guar g 58__.1927 
So Pac of Cal—Gu g 5s. _.1937 
So Pac Const ist eu 48 g_.1937 
San Fran Term! ist 48_..1950 
Tex & N O con gold Ss__.1943 
So Pac RR Ist ref 4s 
Southern—list cons g 5a_...1994 
Registered 1994 
Develop & gen 4s Ser A._.1956 
Mob & Ohio coll tr g 46._.1938 
Mem Div Ist g@ 4<s-5s__.1906 
St Louis div ist ¢ 4s 
Ala Gt Sou let cons A 58..1943 
Atl & ChariA L ist A 4%s 1944 
Ist 30-year 5s Ser B_.._.1944 
—- Dany ist g 44 


4A 

Atl & Yad !st @ guar 46_.1949 
ZT Va & Ga Div g 58._.1930 

Cons Ist gold 58... @ ..-1956 
E Tenn reorg lien ¢ 5a. --~-1938 
Ga Midland ist 3e 
Ga Pac Ry Ist g 66 
Knoxv & Ono Ist g 66._.1925 
Mob & Bir prior lien g 58.1945 

Mortgage gold 46 1945 
Rich & Dan deb 5s stmp4_1927 
Rich & Meck ist g 58....1048 
Virginia Mid Ser D oe. 


aa 
Va & So’w'n Ist gu 5s_.2003 
let cons 50-year 568..1958 
WOA&W let cy gu 46_.__.1924 
Spokane Internat ist g@ 56_.1955 
Term Assn of St L let g 448.1939 
Ist cons gold 5a 94-1944 


St L M Bridge Ter gu g 56.1930 
Texas & Pac ist gold 66..._.2000 


193 
W Min W 4&N W ist gu 561930 
Tol & Ohio Cent Ist gu 58_.1935 


Tol 8t L & W or lien g 3%s8_1925 
60-year gold 4s 1960 
Coll trust 48 g Ser A... ....1917 

Trust co ctfs of deposit .._- 

Tor Ham & Buff ist g 46 ..481946 

Uleter & Del lst cons g 54 1928 
lst refunding g 44 1 

Union Pacific let g 46 
Registered 


lst & refunding 4s 
10-year perm secured 
Ore RR & Nav cong 4s. .1946 
Ore Short Line ist g 0. 
lst consol g 56 .. 
Guar refund 4s_ 1939 
Utah & Nor gold 56_...1926 
let extended 46 1933 
Vandalia cons g 4s Ser meee 
Vera Crus & P ist gu 448.1934 
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Bta Ask 
seta SON 


10024 


Sale 

83g Sale 
1005g 10114 
> 93 


8714 881s 


S “a= = 


683g Sale 
4 Sale 
Sale 


93% 100 
O41le ...6 
90 93 


8lle 
64 
80 


“B2lo 
85 « 
6844 
82g 
82 
"eae 
"8314 14 
77% 
“6454 
87 
26 
701g 
45 


6312 
82 





Low High 
91 Sept'ls 


82 Mar’20 


581g 
69 
861lo 
64 
475g 
10012 
Ylig 
78 


58le 


GAlo 
86 Jan '20 
63 64 


63 Sept’l9 


9514 May’19 


6833 70 
90 Feb’'14 
7814 79 
102 1043, 
724 72%s 
87le Sept’16 
801g 801g 
67ig 6712 
100 Oct ‘18 
87 Mar’20 
95 Nov'ls 
Slig Mar’20 
00 Oct ‘16 
92 Feb ‘20 
93 Jan ‘20 
94 Mar'ld 
87%, Dec '19 
10014 Oct °17 

99 9 


9 
92's Feb '20 
Oil, 92ig 
975g July,19 
921g June’19 


7614 Feb °20 
8843 883g 
70 Oct ‘19 
Slig Mar’l6 


b '20 
102!'2 June’1l 
95 Jan ’20 
10412 Deco "16 
90 90 
815g Sept’18 
70 Mar'20 
93’g Mar’17 
75'2 Apr "19 
8212 82le 
85 

69% 

85 


: 8314 
801g Feb °20 








“G57 Feb "35/2 























No.| Low High 





® No price Friday: latest bidand asked, «@ Due Jan. 


b Due Feb 


@ Due June, 


hk Due July. 


k Due Aug. 


@ Due Oct 


o |e Rr ee Gur Ou meet OCG 


Due Nov 


q Due Dee, 


s Ontion sale 





1276 





BONDS 
gw Y STOCK EXCHANGE 
Week ending March 26 


Iniereat 


Pertod 


Price 
(aay 
March 26 


i 


Week's 
Range of 
Last Sale 











we eeEEE~ 


Virginian ist 6e series A....1962 
Wabash lst gold 5s 1939 
24 gold 
Debenture series B 
ist lien equip s {4d g 5e....1921|™ 
let lien 60-yr g term 4s. ..1954) 3 
Det & Ch Ext ist g 56....194! 
Des Moines Div ist ¢ 0. 5 


Q41\A 

Tol & Ch Div g 42 
Wash Termi Ist gu 3 4e-_...1945| F 
ist 40-yr gyar 48 945 F 
West Maryland Ist g 48....1952)A 
West N Y & Pa lst¢ 6... 1 4 





“sz 


OuwOr>> mOueu Der ZZ 


Income 58 D 
Western Pac ist ser A 5e ..1946\M 
Wheeling & L E lst g 58....1926/A 

Wheel Div ist gold 56....1928/J 

Exten & Impt gold 56....1930/|F 

Refunding 44s series A..1966|/M 

RR ist consoil 4s 1949|M 
Winston-Salem § B ist 46..1960\J 
Wie Cent 50-yr Ist gon 48. ..1949)J 

Sup & Dul div & term ist 42 °36\™ 


Street Rallway 
grooklyn Rapid Tran g 58..1945\A 
lst refund conv gold 46. _.2002\J 
S-yr 7% secured notes. _41921\J 
Certificates of deposit......--/. 


Certificates of deposit stmp’d| _- - 


Bk City Ist cons 56. .1916-1941\J 
Bk Q Co &8 con gu g 58._1941|™ 
Bkiyn Q Co & 8S iet 58_...1941/J 
Bklyn Un E) let g 4-56... 1950) F 
Stamped 1956| F 
Kings County E lst g 43.1949) F 
8tamped 1949' F 
Nassau Elec guar gold 428.195! /|3 
1927\F 


Conn Ry & L lst & ref g 4Ke sae ; 
Det United Ist cons g 44s_.1932' 3 
St Smith Lt & Tr let ¢ 56.._.1936|'M 
Gud & Manhat 5s ser A_...1957\F 
Adjust income 65a 1 
N Y & Jersey let 56 
interboro-Metrop col! 448.1956 
Certificates of Deposit 
interboro Rap Tran Ist 5s..1966) 3 
Manhat Ry (N Y cons g 4s.1990\A 
Stamped tax-exempt._...1990\A 
Manila Elec Ry & Lt sf 568..1953\M 
Metropolitan Street Ry— 
Bway & 7th Av isto g 58.1943 
Col & 9th Av ist gu g 58__1993 
Lex Av & P F iat gu g 56_.1993 
Met WS EI(Chic Ist g 46__1938 
Milw Elec Ry & Lt cons g 58 1926 
Refunding & exten 4%s__1931 
Montreal Tram ist & ref 68.194! 
New Or! Ry & Lt gen 4%s__1935 
NM Y Municip Ry ist «tf 56 A_ 1966 
™@ Y Rye let R E & ref 48...1942 
Cer' ificates of deposit 
80-year adj ine 5e 
Certificates of deposit 
® Y State Rys let cons 4s_1962 
Portiand Ry lst & ref 5e6__._1930 
Portid Ry Lt & P let ref 56.1942 
Portland Gen Elec ist 56.1935 
8t Jos Ry LH & P ist g 56__1937 
6t Paul City Cab oons g 58. _ 1937 
Third Ave ist ref 4s 1960 
Adj income 5s 
Third Ave Ry let ¢ 5s 
Tri-City Ry & Lt late f 5e_. 
Underer of London 4s... .. 1933 
Income 6s 1948 
United Rys Inv 5s Pitte tas. . 1926 
United Rys St L ist g 46__.. 1934 
St Louis Transit gu 54._.. 1924 
United RRe San Fra f 46. _.1927 
Union Tr(N Y ctfs dep 
Equit Tr (N Y Inter ctfs 
Va Ry & Pow ist & ref 58.__1934 


te tee he te HO I 


(Pre Z) =P pees azZs; >; 


ws | COOus: uwOuduuwcZurZZ 


— 


Gas and Electric Light 
Atianta G L Co let g 58__..1947\3 
Bkiyn Edison Inc gen 5s A_1949' 3 
Bklyn Un Gas Ist cons g 56.1945 
Cincin Gas & Elec ist&ref 58 1956.A 
Columbia G & E Iat 5s 1927'3 
Columbus Gas ist gold 66_. 
Consol Gas 5-yr conv 7s...1925.Q 
Cons Gas EL4P of Balt 5-yr 58°21|M 
Detroit City Gas gold 5s___. 1923) 3 
Detroit Edison let coll tr 5s. 1933) 3 

h1940|M 
Eq G LN Y Ist cons g 58. ..1932)™ 
Gas & Elec Berg Co c g 58._1949 3 
Havana Elec consol g 53... .1952|" 
Hudson Co Gas ist g 58.._..1949 ™ 
Kan City (Mo Gas letg 5e.1922|A 
Kings Co EI L&P 1 A 


























1925\™ 

Ed E1 Il! Bkn Ist con g 48.1939 
Lac Gas L of St L Ref & ext 58°34 
Milwaukee Gas L Ist 48_...1927 
Newark Con Gas g 5s 1 
NYGELH4&Pga 5s 

Purchase money g 4s_. 

Ea Elec Il! ist conra a 5s _. 
NY4&Q El L&P '3t con g 58.1930 
Pacific G & E ‘lo—Cal G & E—| 

Corp unif~ing & ref 58_..1937,M 
Pacific G & E gen & ref 5a__1942/3 
Pac Pow & Lt ist & ref 20-yr 

Se International Series__.1930 F 
Pat & Passaic G & E! 5s-... 1949) Mi 





Refunding gold 5s 
Ch G-L & Coke Ist gu g 5s 1937 J 
Con G Co of Ch Ist gu 2 5s 1936/J 
Ind Nat Gas & Ot) 30-yr 581936,M 
Mu Fuel Gas ist gu 2 58. .1947) 
Philadelphia Co conv g 58..1922'M 
Stand Gas & El conv sf 6s_.1926/J 
Syracuse Lighting let ¢ 5s..1951 J 
Light & Power 5s__1954 J 
Trenton G & El lst ¢ 58_...1949 ™ 
Union Elec Lt & P 1st g 58..1932 M 
Refunding & extension 5s. 1933 M 
nited Fuel Gas Ist s f 68..1936 J 


943| No 





< 


Pm re PPP PuaZe = wee O Zwei nn>u Om 


' 
? 


o> 





Pree wmO0Ou 


t Gee Bee See See Oe 








ZeOnmuud wen OZ4u0 


mneOGZZZuuewOnr «2 >? 002047000 


s 
N 
J 





; 











4 
1105 July'17 





High 

%2 42 

8812) 17 

80 l 
90 Aug’ls 
9712 July’19 
70% Nov'l¥ 
837g 8372 
80 Aug’l2 
552 55le 
74i2 Oct'ld 


once} 


; 


8lle 
9lig Jan *20 
Feb’17 


6753 Nov'19 
63 6853 
70 Mar20 











56le 
56% 
568 
Oct’lv 


44'\9 


Ale 
56 
56 
75 


54 WDee'ld 
Gtle Feb 2) 
77 Jan ‘20 

7 iia) 








57 July’19\----| 
2612 Mar’20) 
26%, Mar’2)\----' 
614 614) J 


52 a 
647, Jan ‘20)-- -| 
55 Dee 'i9 
901g Feb'17 
95 July'1l7 
80 Jan ‘20 
45 47% 
29'e2 30'2 
84 Jan ‘20 
89 Feb' 20 
73 May’ld 
60 Dec 'l9 
63 6812 
5il4 Nov’ls 
50 June’l7 
30 
2934 
29128 
e@ 65 


8 
113 
Segal 
! 





30 
29 
29 
65 


' 


| i 
Sept’l5 ---- 


- 103 
lls Feb ‘20 “°° 


74 75 | 

83 Mar 20 ---- 
86 85 5 
87 1 
10014 101% 
98'\, Sept'’ld ---- 
96'4 Dec ‘19 
93's 93's 
87% SS 
94 Feb’i8 
100 Febd'13 
84 Mar’20 
91 Sept'l? 
921, Dec "19 
84!2 Dec *19 
89's . 89g 
98 # Apr’l9 
77 Feb ‘20 
89 80 
87'2 Mar’20 
104'2 Apr "17\-- 
81 Bille 

64 65 

92'e Nov'l? 

81 Mar’2)'---- 


85% 
7958 


82 





87 
80 


Apr’i9 


88'g Mar'20) - 
63 6tle 
7i!'g Mar’20 


947s Mar’20 





i 


New York Bond Record —Concluded—Pag 





Range 
Stnce 


Jan. 1. 





























555 | 








81 


No. Low High 


B54 











Union Bag & Paper ist 56..1930 











BONDS 
W Y STOCK EXCHANGE 
Week ending March 26 


Price 
Friday 
Murch 26 


[VoL. 


Week's 
Range or 
Last Sale 








Gas & Electric Lt—(Concl.) 
Utah Power & Lt ist 5e....1944 
Otica Elec L & P ist2 6e...1950 J 
Utica Gas & Liec ref 5s 1957/3 
Weatchester Ltd gold 6s....1950 J 


Miscellaneous 
Adams Ex coll tr g 48 1948 
Alaska Gold M deb 6s A....1925, 
Conv deb 6s series B 1926, 
Am 8S of W Va Ist 56 1 20 M 
Armour & Co Ist real est 4448 '39\4 
Booth Fisheries deb s f 68... 1926 
Braden Cop M coll tre f 6s..1931 F 
Bush Terminal ist 4s 1952) 
Consol 5s 195545 
Buildings 5¢ guar tax ex..1960,A 
Chic C & Conn Rysstf so. 193714 
Chie Un Stat’n ist gu 4s A 1963/5 
Chile Copper 10-yr conv 78.1923 
Coll tr & conv 68 ser A...1932 
Computing-Tab-Rec a f 68..1941 
Granby Cons MS&P con 68 A °28. 
Stamped 1928 
Great Falls Pow ists f 56...1940 
Int Mercan Marine sg f 6s_..1941 
Montana Power ist 56 A...1943 
Morris & Co Ist s f 4%s__.-.1939 
Mtge Bonds (N Y 48 ser 2..1966 
10-20-year 5s3 eries 3 1932 
N Y Doc. 50-yr Ist g 48....1951 
Niagara Falls Power ist 5e6_.1932 
Ref & gen 6s 193 
Niag Loc. & O Pow ist 58..1954 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F ist 58..1943 
Ontario Transmission 58_...1945 
Pan-AmPet&Trist conv 63°19-'27 
Pub Serv Corp N J gen 58..1959 
Tennessee Cop Ist conv 68..1925 
Wash Water Power ist 5s_.1939 
Wilson & Co lat 25-yr ef 68.1941 
10-yr conv s f 6s 1928 





Sd BP to el ee + thee 


COuZOuZPozouru 


Manufacturing & industrial) 
Am Agric Chem ist ¢ 6s....1928 

1924 
Am Cot Oil debenture 58_..1931 
Am Sm & R Ist 30-yr 5e ser A °47 


a 


48 

Am Writ Paper a f 7-68_...1939 
Baldw Loco Wor s ist 56..1940 
Cent Foundry ist sf 66__._.1931 
Cent Leather 20-year g 58..1925 
Consol Tobacco g 4s 1951 
Corn Prod Refg sf g 5e....1931 

lst 25-year sf 5s 1934 
Distill See Cor conv Ist g 56.1927 
E I du Pont Powder 4¥s-___1936 
Genera! Baking ist 25-yr 68.1930 
Gen Electric deb g 3 %s....1942 

195 





20-year deb. 6sFeb. 
Ingersoll-Rand ist 5s 
Int Agric Corp Ist 20-yr 58..1932 
Int Paper conv sf g 5s 935 
ist & ref a { conv ser A_..1947 
Liggett & Myers Tobac nome? 


i] a 
- x Zee > SZUP TE“ srr se 


ete tte SLAZeECPOPO: uo Zu wr DCoZZrcorZarOoozrod 


Nat Enam & Stampg ist 58.1929 
Nat Starch 20-year deb 54..1930 
National Tube Ist 56 9 

N Y Altr Bra_e ist conv 66.1938 
Standard Milling let 5e_...1930 
The Texas Co conv deb 66_.1931 

















Goer sso sh wr} 


Stamped 1930 
Union Ot! Co of Cal ist 58. .1931/J 
U 8 Realty & I conv deb g 58 1924/4 
U 8 Rubber 5-year sec 7a_..1922/4 

lst & ref Se series A 1947/4 
U 8 Smelt Ref & M conv 68_1926'F 
Va-Caro Chem Ist 15-yr 5e.1923 J 

Conv deb 6s 21924 A 
West Electric Ist 5s Dec_...1922 4 


Coal, tron & Steel 
Beth Stee! lst ext s f 5a_...1926 J 
ist & ref 58 guar A 1942 ™ 
20-yr p m & imps f 5s___1936 4 
Buff & Susq Iron s f 5e__..1932 4 
Debenture 5s ai926 M 
Cahaba C M Co Ist gu 68..1922 J 
Colo F & I Co gen sf 5e....1943 F 
Col Indus ist & coll 5s gu_.1934 F 
Cons Coal of Md isté&ref 56.1950 J 
Elk Horn Coai conv 6s 1925 J 
Illinois Steel deb 4s 1940'A 
Indiana Steel ist 5s 
Jetf & Clear C & I 2d 58___.1926/4 
Lackawanna Steel ist g 5s_.1923)A 
ist cons 5s series A 1950 M 
Midvale Steel & O conv 8 f 581936|M 
Pleasant Val Coa! ist s f 56.1928\J 
Pocah Con Collier lst g f 58. 1957'J 
Repub I & 8 10-30-yr 58 6 f.1940\A 
St L Roc. Mt & P 5s stmpd_1955/J 
Tenn Coal I & RR gen 6s8__1951/J 
U S Steel re i ._ .41963|M 
ef 10-40-year 5s|reg . . . .€1963|M 
Utah Fuel ist sf 58 1931|M 
Victor Fuel tst af 5s 1953 \J 
Va Jron Coal & Co_e Ist g 5s 1949/™ 


Telegraph & Telephone 
Am Telep & Tel coll tr 46___1929/J 
Convertible 4s 1936\™ 
20-yr convertible 4546.__.1933|™ 
30-yr temp coll tr 5s 1946\J 
7-year convertible 6s 1925 F 
Cent Dist Tel lst 30-yr 56¢__1943/J 
Commercial Cable Ist g 46..2397,Q 
Regiatered 2397|Q 
Cumb T & T ist & gen 58._.1937\3 
Keystone Telephone Ist 5e..1935 J 
Mich State Teleph Ist 56. ..1924)F 
N ¥Y & N J Telephone 5s g._1920\™ 
N Y Telep Ist & gen sf 4448_1939|M 
30-yr deben sa f §8_._Feb 1949|.. 
Pacific Tel & Teil ist 58 1937/\J 
South Bell Tel & T lat sf 56. 1941'3 
West Union coll tr cur 5a...1938) 3 
Fund & real est g 4348.-.1950\M 
Mut Un Tel gu ext 58....1941|™ 
Northwest Tel gu 434s g..1934/J 


Cut 


Ou OZZZuOCSZu0Ou0rPOULZaee 





or. 





pe LZ Zen OuwnnOUZOCGrrondeu2e 


Bid 
807s 


107 ‘2 103% 
Sale 


8514 





22> ueuue Or Onne 





yy Aa 


3 








Ask 


2| 9l'2 
10l'g Oct'l9 





109 
8454 
98 

“Sale 
957s 





| 92%2 
BAle 


| 98 Feb ‘19 
s 





100\4 Jan "20, “az! 


1045 


101%4 


: 94 











286 

i 413 

Mar’20)---- 

Apr'l4 

94 June’l6 
61l'2 62 

Gliz 


85 Mar’20 
Sil, Sil, 
82le Feb *'20 
72 Jan ‘20 











155'2 May’19 
4 


52 6214) 
94 9419) 
907%, July’1¥\---- 
9512 9653 22 
Qlle g2 | 106. 


95 A 
5 7 


54 


95 





8lle 


119 Feb ‘20)-- - 


87 Sept’l9|\----' 
79 Mar’20 ---- 
9612 9612) 

80, Jan 20 ----' 
9453 95 68 
73'2 Dee'ls\---- 


99 9912 ) 
79's Mar'2)) «---- 
93% Sept’i9 ---- 
91 Feb '20'----' 
> $e naa Sd ae 
7 t & <5! 
oss $atel 161 
96 WNov’'ls'---- 
8lis| 


110. 


Range 
Since 
Jan. 1. 





|| Lew 





9 

9lle Feb '20'---- 
, 1043,' 121 
90 Feb ‘20 ----' 
871g Dec'l8 ---- 


High 


86 2 
Bile 8612 


119 119 


$1 
106 
107% 110 
i} 8 88 


96% 9712 

















95 Oct’ld ---- 
78% 80 | 59 
101%,' 10 
843,' 164 
10214! 
P4i2 
Mar’2) ---- 
9652| 64 


8312 


95 


927% 
85 
837, $453 








3 
9312 July’19 
9178 Nov'l9 
Deo'l4 





75's Mar’20 





815s Feb bed 28 


75 
6 
8 

52 

SU 


78 
6§S8le 
8&2 


77% 
68 


Sil, 
8lle 821g 
965. 984 
96 Feb °20 
73 Nov'l7 
681s = 


16 
ol 


14! 














56 
38 
ile) 15 

ROle 5 
75°3 Mar'2) ---- 
1011 Bept’17 -.-- 
Nov'l6 ---- 


' 


95% 
85 


























- ®No price Friday; latest bid and asked. 


a Due Jan. } Due April. ¢ Due May. g Due June. } Due July. & Due Aug. o Due Oct. p DueNov. Due Dec. s Option sale. 





Mar. 27 1920.] 


ren 


BOSTON STOCK EXCHANGE—Stock Record «.°2"?%as 


_ 4H ARE PRICES—NOT PER CENTUM PRICES. 


Monday 
_ Mar. 22 


1277 


Range for Prevtowe 
Year 1919. 


Lowest. 








STOCKS Range Since Jan. 1. 
BOSTON STOCK - 
EXCHANGE 

Lowest. 





Saturday 
Mar. 20 


eee 


Wed resday 


Friday 
Mar. 24 


Mar. 26 





Thursday | 


Mar. 25 Higae.t. 








| Mar Mar. "33 ‘ 


| Ratiroad 
*129 =131 | 130 130 |*.... 130 | 12612 #12612 129 Boston & Albany... 119 Feb17| 132 Mar16 Dee 


631g 64 
S40 84 
*35 


65!2 


aha 65 


35 


65le 


#33 


*64 65 
*82 84 
330 33 





, Boston Elevated_ 





Do pre _... 
Boston & Maine 





6lig Feb 13 
80 Febl18 
30 Febll 





67ig Jan 2)' 


87ig Jan 2 


Dec 
Dec 


371g Jan 2 
45 


45 Feb 27 


Last Sale M 
Last Sale 143 Mar’20 
- . ae IQR: ; Last Sale. 10c. Dec’19 
2 6 i *5 6 *5 6 *5 6 
Last Sale10 Mar’20 
_ Last Sale:130 Feb’'20 
-~--- 2 |* 2 |* J 4 eae 
Last Sale 10334 Oct’19 
Last Sale 68 Jan'20 


39 Jan 6 
134 Jan28 


54, Jan 2 
Jan 28 
Jan 30 


*135— 


Boston Suburban Eleo..no par 
Do pref 

ocan Bost & Woro Elec pre no par 

Chie a R &US Y....100 

100 


pref 
anna By & Elec stampd .100 
Do pre 106 


70 68 Jan 12), 





*35lg 


+33 

*22 

a ys SESE: 
4319 

*53 


*68 70 
33g 34 


Last Sale 


85 


*68 
3344 


70 
35 


Jan’20 


Lasi Sale 95 Dec'ld 


*85 


86 | 85 
Last Sale 23 Mar’20 


85 


Last Sae85i Mar’20 


4234 


*52 854 


6 
*lly 





| *10%4 





42% 





614) 
1% 
Last Sale 6 


42 
*52 


*l1l4 


97 
161 
*8lip 


| *31 


zill 
2 
3le 
"2934 
2312 
80 
3lig 
71l2 
25% 
36 


424 
54 


614 
1% 


Mar’20 


971s 
16312 


lil'lg 

2 

5 
3014 
24l2 
80 
333g 
7lle 
26 
3812 


29 
Last Sale 73 Max’ 20 


5 5 
28 29 
ll 
O714 O7% 
71% oo 


l 

#13312 140 

4l 4i1 

#44 45 
857s 


47g 
2919 
*10%4 
97 
71lg 
6 


| 60 
*133l2 


Mame er 

N YN H & Hartford... ..100 
Northern New Hampshire. ae 
Norwich & Worcester nes 

Old Colony 
Rutland pref 100 
Vermont & Massachusetts = 





West End Street 


Miscellaneous 


Bo Am Oll Engineering 


Do pref 
Amer Telep & Teleg 
Amoskeag Manufacturing... 
Do pref 
Anglo-Am Comml Corp. mo par 


1 
Amer Pneumatic Service... - 


50; Art Metal Construo Inc... 10 


Bigheart Prod & Refg.... 10 
Trustees... 


645) Boston Mex Pet 





Century Steel of Amer Ino. “10 
East Boston La 1 


50| Rastern Manufacturing. -...5 


Eastern 8S Lines oe 


Elder Corporation 
Fairbanks Company 


Gray & Davis [ac 


25 
4| International Cement Corp-.. 
ar 


Internat Products 
Do pref 00 
Island Oil & Trans Corp... 10 


3 Libby, MeNeill & Libby...10 
Loew's Thea 10 





tres 
McElwain (W H) list pref.100 
Massachusetts Gas Cos 60 


Do pref 
5| Mergenthaler Linotype_._100 


Mexican Investment Inc... 10 
Mullins Body Corp..."0 par 
New England Telephone..100 
Ohio Body & Blower.....-...- 


60 
231g Feb 1! 
S4 Jan 29, 


41%, Feb 4 
501s Jan 23 


41s Feb 13 
1 Feb24 
5 Feb10 
9419 Jan 2 
139! Mar 2 
79% Jan 3 
9 Marl6 
2612 Jan 7 
6 Febll 
2 Febl3 
2 Mar20 
3% Feb 14 
27% Feb 13 
19 Febll 
63 Febli 
149 Febl4 
28 Febi13 
67 Feb 28 
2512 Mar 24 
301g Feb 13 
161g Feb 16 
2312 Feb 25 
73 Mar 5 
4%,Mar 4 








22\4 Feb a! 
10 Feb 2 
967g Mar 11 
68%, Feb 6 
60 Feb 9 
125 Mar 5 
351g Feb 13 
38 Feb13 
85 Feb 5 
2712 Feb 13 
2934 Mar 17 


13812 Jan 21 
53 26 


70 Mar 5}! 


3653 Mar 10 
86 Jan 6 


25le Mar 11 
87 Jan3l 
45% Jan 3) 
55le Jan 6 


714 Mar 15 
lito Jan 27 





73, Jan & 


100%3 Mar 18 
16312 Mar 26 


83 Jan 13) 
19 Jan 5, 
32 Mar 19} 
1173 Mar 24: 
3%, Jan 3’ 
7 Jan 5. 
612 Mar 23) 
3612 Jan 3, 
2512 Mar 18° 
8512 Mar 18) 


157 Feb 20) 


361g Jan 2 
841g Jan 
291g Jan 


Jan 
497%, Jan 6 
891e Jan : 
3633 Jan 3 
3212Mar 9 





2 ae ag Circuit Inc 
Pacific Milis 
Parish & Bingham Corp.o par 
340 Plant (Thos G) pref 100 
Reece Button-Hole 0 
20 Root & Van Dervoort Class A 
ae 8! ee Se fe Simms Magucid “8 
7 
120 1214 121 122 on eee iaemeont™ 


80. 
*71lle 73 |°72 73 Switt & 
46 


Tereeeee....ncaneseeee - 25 
4612 4614 46l2g -=-- 
172 


7, oa Do pref 

| z Ventura Consol Oil Fields. 

20 20's 20 Waldorf System Ine 

3712 37!2 38 Waltham Watch 

21% 2244 2il2 Ber Walworth Manufacturing. 20 


--—-- ee2ee oea2°22 win we Warre DEE. .ccosevcsaccetn 
Last Sale 65i2 Mar’20) a eee 100 
Last Sale70 Mar’20 Do 24 pref 100 

Mining 

25 Adventure Co 


pees Mining...... ienoen 


165 Mar 4 
36 Feb13 
94 Feb13 
15 Feb 4 
44 Feb17 

231g Feb 25 
13 Feb1l3 
40 Febl4 








Last 95 Feb’20 


16 
z49 0s 404g 
26 26 





354, Dee 
27% Nov 
5914, Oct 
150 May 
cats ater 
31 Jan 
2053 Nov 
2lle July 
43 Oct 


25 July 
83 July 
72\o May 
80 July 























°.75 1 
66 


*.75 1 
: 67% 67 £68il2 
Sale .30 Mar’20 
*34 35 | 3412 35%) 
12 12!2 12!2 13 
Last Sale 65g Mar’20 
*.25 .30 *.25 .30 30) 
355 355 355 355 
22%4 ; 25 27'4 
tae: 1 14 
43 43/2 43 
10'2 10% 107g 
15'g 15 15 154 
3le #3le 37g 
578 %5le 6 
Sle *3l4 3'2. 
.70 .70 .75, .60 
46 46 PRE hehe 
Last Sale 79° Mar’20 
33 — 33 3412 
453 lle 4%, 


+153 13) * 
4 


: * 
212 


5 
8l4 








2ie July 


4 
= “6. leo Mar 18 

612 Mar 
4 Feb 4 
334 Mar 9 
17i2 Feb 13 
13 Feblil 
4ll, Mar 10 
3 Jan 3 
9%, Feb 13 
11%, Feb1il 
3 Febl/ 
41, Feb 13 
2%, Feb 14 
60c Mar 26 
39 Febl13 
78 Mar 2 
“ Feb 26 
Mar 9 
1% he Jan 19 
3ig Feb 10 
253 Mar 10 
Mar 22 
Feb 16 
Jan 21 


200 Butte-Balaklava Copper .- 
Calumet & Hecla 
waa Carson Hil) [at mseaseer 
931 


200 
2, “108 





me a 





#414 
10% 








57g 








dle 
.70 
ad 
33 
4ie 
1% 
4l\e 


210 Helvetia 

a Indiana Mining.......--- 4615 Mar 24 
2™Mar 

801g Feb 10 

38 Jan 3 








‘100 emeanna Copper 
350, Lake Copper Co 
a) La Salle Copper 

5; Mason Valley Mine 2 

570, Mass Consol 25| 4 
1,802) Mayflower-Old Colony.... 
chigan ... aon 


“3 
5le2 
Ble 








75 





New Aradian Copper..... 
New Cornelia Copper..... 
New Idria Quicksiiver.... 
a A River Company 100 








rr 


pref 
10% 11's Nipissing Mines....------ 


1012 10% 
+" 178 


16%, 172 
*.25 .75 





Quincy 25 
St Mary” s Mineral Land... 25 

8| Seneca Copper Corp...0 par 

Shannon .. 10 

South Lake m 

South aay y | Seen B 


14 Febii 
llgMar 4 
10¢c Mar 10 
l4c Feb 13 
41, Feb 11 
414 Feb 26 
1% Feb 11 
/ 80c Feb 13 
212 24g «248 2%, Mar 24 

853 85g 2| Utah Consolidated 8 Marl7 
21g Jig 1% Feb14 
278 3 2ie Mar 22 
144 1% lig Feb 10 
20 17 Febi7 

llg llg 110 Mar 22 119 Mar 22 


* Bid aad asked prices, a Ex-dividend w Half-paid 




















25g 





85, 
%2 
#234 
” ll 
20 

#3, 





3 

*l1l4 
*%, «ills 
b Ex-stock dividend. 








*20 
18144 18% 
a OMeSCOCA 


6 Ex-dividend and rights. 
































6 Aesessment paid. & Ex-rights. 
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Outside Stock Exchanges 


alll ~ ew MAPPER AAA AAA A AA AA AA AANA A AA AANA AAA AA AAA AAA 
CO lt ™ tie ae i i i i wee 


Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh March 20 to March 26, both inclusive, com- 


piled from official sales lists: 





Stocks— Par. 


Friday 


Week's Range 


.| Shares. 


Sales 
for 
Week. 


Range since Jan. 1. 





Low. 





Am Vitrified Prod, com.50 
Amer Roiling Mill, com-.25 
Amer Wind Glass Mach 100 
Arkansas Nat Gas, new.10 
| Corporation..25 
Carbo-Hydrogen Co, com.5 
Preterred 5 
Carnegie Lead & Zinc....5 
Consolidated Ice, com..50 
Guftey-Gilles Oll (no par) 
Harb-Walk Refrac,com.100 
Indep Brewing, com..__50 
Preferred am 


Kay County Gas 

La Belle Iron Wks, com. ido 

Lone Star Gas, new 

Mfrs Light & Heat... “$0 

Marland Petroleum 

Nat Fireproofing, com ._50 
Preferred 50 

Ohio Fuel Oil 

Ohio Fuel Supply 

Oklahoma Natural Gas_. 

Pittsb Brewing, com .. -260 


Pittsburgh Coal, com.__100 
Pittsb Jerome Copper... _1 
Pittsb & Mt Shasta Cop-.-.1 
Pittsburgh Oil & Gas_..100 
Pittsburgh Plate Glass_ 100 
Riverside Kast Oil, com._5 
Ross Mining & Milling... 1 
San Toy Mining ] 
Union Natura! Gas....100 
Weatern Insurance ....- 50 
Western Sav & Dep 

West'house Air Brake... -.50 
West'se El & Mfg, com_._50 


W Penn Trac & Wat P_100 
Preferred 100 





Indep Brewing 6s 
Pittsb Brewing 6s8_...1949 


75 





630 
570 

85 
24,520 
125 

50 








$1,600 
1,000 


—- 


14 


€S BS HOO ND Go OAT OD ms En OD 
KAK KX AK KK 


No 


Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Mar 
Mar 
Mar 


Feb 


Feb 
Jan 





75% Mar 


55 Jan 
75% Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia March 20 to March 26, both inclusive, com- 
piled from official sales lists: 





Stocks— 


Friday 
Last 
Sale. 


.| Pitee 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


Low. 


High. 





American Milling... __. 
American Railways pref 100 
American Stores_...no pur 


50 
Elec Storage Battery... 100 
General Asphalt 100 
Insurance Co of N A....10 
Warrants 

J G Brill Co 

Keystone Telephone... _50 
Lake Superior Corp_...100 
Lanston Monotype....100 
Lehigh Navigation... _ 50 


Pennsyl Salt Mfg 

Pennsylvania 

Phila Co (Pitts) 50 
Preferred (5%)-.-.--.-- 50 
Pref (cumulative 6%) .50 

Phila Flectric of Pa 25 

Phila Rapid Transit___.50 

Philadelphia Traction... 50 


Reading 50 
Tono-Belmont Devel_...1 
Tonopah Mining 1 
Union Traction 


United Gas Impt 50 
U 8B Steel Corporation. 100 
Preferred ) 


West Jersey & Sea Shore_50 
Westmoreland Coal 50 


Bond -— 
U 8 Lib Loan 3 Ks_1932-47 
Ist Lib Loan 4s_1932-47 


Victory 4%s8_...1922-23 
Amer Gas & Elec 58. .2007 
do sinall 2007 
Baldwin Locom Ist 58.1940 


Elec & Peo tr ctfg 48_.1945 
1945 


do 


4s 1960). 
Phila Co cons & coll tr 5s’51 


do ® small 











> 
a 
ec 
~] 


giS&SSes: 
BEserss 


ygus8Ses 


“per ses 


KK 
SESESSE 








BESSes 


: 


bot et SIT SD 


SESSSSSSSSSESSESES 


x & 


" 


HEE 








seeeess 


20% 

47 
84 

50 


37% 
92 











Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Mar. 20 to Mar. 26, both inclusive. 





Bonds— 


Friday 
las 


Week's Range} 


of Prices 


. Low. 


High. 


Sales 
for 
Week. 


Range since Jan. 1. 





High. 





U 8 Lib Loan 3 4s-_1932-47 
lst Lib Loan 4s... 1932-47 
2d Lib Loan 4s... 1927-42 
lst Lib L’n 4%8.1932-47 
2d Lib L’n 4 %s_ 1927-42 
3d Lib Loan 4 4s...1928 
4th Lib L’n 448.1933-38 
Victory 4%8....1922-23 

Am Tel & Tel col! 4s. . 1929 

AtlG & WIS8SL 5s8..1959 

Carson Hill Gold 78. ..1923 

Chic Junc & US Y wee 


lst 78 
Gt Nor-C B & Q 4377-1081 
Miss River Power 5s... ay 


United Fruit 44%s__..1925 





Western Tel & Tel 58__1932 





92.14 93.02 
89.34 90.00 
97.14 97.66 


77% 
77 
110 
83% 
67 
99 34 
99% 
94% 
75 
89% 


100 
81 


17% 
78 
125 
84% 
67 
99% 
99% 
94% 
76 


90 
100 





$1 


$9,575 
1,800 
4,050 
10,800 


26,900 
67 ,400 
62,650 
4, 
7,000 
22,300 
3,000 
2,000 
5,000 


4 eaeges 





Feb 





100.00 Jan 
93.04 Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago March 20 to March 26, both inclusive, compiled 
from official sales lists: 





Stocks— 


Friday 
Las 


Week's Range 
of Prices. 


Low. 


High. 





Albert Pick & Co 
American Radiator bref ioo 


Preferred 
Armour & Co pref 
Beaver Board 


Booth Fisheries, new... (*) 
Preferred 100 


Bucyrus Co pref 
Bunte Bros 


lst preferred 
2d preferred 
Chicago City Ry 
Chic C&C Ry pt sh a 
(*) 


Chicago Pneum Tool... 100 
Chic Rys Part ctf series 3... 
Part ctf series 4 
Commonwealth Edison. 100 
Continental Motors... _10 
Cudahy Pack Co com _.100 
Decker (Alf) & Cohn Inc(*) 
Preferred 100 
Deere & Co pref 
Diamond Match 
Edmunds Jones 
Elder (*) 
Great Lakes D & D..._100 
Hartman Corporation. 100 
Hart Schatf&Marx,com 100 
—— Motor 10 


100 
Kan City L & P 2d pf ctf(*) 
Libby, McNeill & Libby-.10 
1 


0 
Mid West Util pref... ..100 
Mitchell Motor Co (*) 
Nat Carbon, pref aew)100 
Nationai Leather 10 
Orpheum Circuit, Inc... _-.1 
Pub Serv of N Ill pref..100 
Quaker Oats Co 100 

Preferred 


Root & \ an Dervoort.. 
Sears, Roebpvck com ...100 
Shaw (W W) common. .(*) 
Standard Gas & Electric_50 
Preferred 50 
Stewart Mfg Co 
Stewart-Warner Sp com100 
00 


15 
Temtor Prod C&F ‘*A™’_(*) 
Thompson (J R) com_..25 
Union Carbide & Carbon 10 
Union Iron Works 





(*) 
Ward, Montg, & Co pf- 100 
When issued 


Wrigley Jr, common... 3 


Bonds— 
Chicago City Ry 5s8...1927 
Chicago Rallways 5s. .1927 
4s, Series * B” 1927 
Commonw Edison 58... 1943 
Peo G,L&C ref g 5a __.1927 
South Side Elev 4%s_.1924 





Swift & Co Ist sf g 58.1944 





40 
116 
82 
1% 
111 
75 
99 
55 


41 
116 
834 
2 
111 
77 
100 4% 
55% 


17% 
95 
13% 
65 


68 
98 
1739 
22 
91 





Sales 


Range since Jan. 1. 





High. 








Feb 
Mar 
Mar 
Mar 

Feb 

Feb 

Feb 

Jan 

Feb 
Mar 

Feb 
Mar 

Feb 

Feb 

Feb 

Feb 
Mar 

Feb 
Mar 

Jan 

Jan 

Feb 
Mar 


% Mar 


Feb 
Mar 
Mar 

Feb 
Mar 

Feb 
Mar 

Feb 

Feb 

leb 

Feb 

Feb 

Feb 
Mar 

Feb 
Mar 

Feb 

F eb 





50% Jan 
120 Jan 
84 





*No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore March 20 to March 26, both inclusive, compiled 
from official sales lists: 





Week's Range’ 


of Prices 


. Low. 


High. 


Range since Jan. 1. 





Low. 


High. 





erred 
Chalmers Oil & G pref...5 
Comm! Credit pref B...25 
Consol Gas E L & Pow.100 
res ng yo Coal._...100 





Preferred 
Davison Chemical._no par 


82% 


72 
37% 
50 

2 


82% 
72 
37% 
50 
2.25 


7 74 
9% 9% 


344 
23% 
99 


3% 

23% 
100 
83 


8% 9 





4% 


4% 


38% 39% 








80 
70 
36 


50 
1.95 
6% 
8% 
3 


22% 

95% 

77 
74% 


4 
32% 


Feb 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 





90 
76 


Jan 
Jan 
Jan 
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Friday 


Stocks (Concluded) Par. :: . High. 


Range since Jan. 1. 





High. 


Stocks (Concluded) Par. 


y| 
Week's Range} 


Range since Jan. 1. 








23 %4 
44 


Housten Oil pref tretfs_100} 8 88% 
Indiahoma Refining 
Kentucky Oil 

Pref 


Mfrs Finance Corp_-.-..100 

Mer & Miners Trans VT 100 

Mt V-Wood Mills v t r_100 
Preferred v tr 

Pennsyl Wat & Power. .100 


Wayland Oil & Gas 
Bonds— 

Alabama Cons C&I 5s_1933 

Chicago Ry ist 5s__..1927 

City & Suburban Ist 5s °22 

Consolidated Gas 5s._1939 
General 4s 1954 

Consol G,EL&P 4%s_1935 
5 per cent notes 
7 per cent notes 

Consol Coal ref 5s__..1950 
Convertible 6s 

Cosden & Co ser A 68.1932 
Series B 6s 1932 

Elkhorn Coal Corp 68.1925 

Lake Roland El gu 58.1942 

Monon V Trac 5s 942 


78 
United Ry & E 48__..1949 
Income 4s 1949 











£ 
Wil & Weldon 5s_..__1965 








Jan 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 





New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from Mar. 20 
to Mar. 26, both inclusive. It covers the week ending 
Friday afternoon. On the “Curb” there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


particularly as rega rds nuning shares. 





F ridcy 
Week ending March 26. Last |Week’s Range 
Sale. of Prices. 

Stocks— Par. .|Low. High. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





-f-.---------- 1 24% 2% 
Aetna Explosives_r(no par) 


Air Reduction....(no par) 
Allied Packers.__..(no par) 
Aluminum Mirs.r.(no par) 
Amalg Leather com (no par) 
Am Candy Co,com(no par). 
Amer Hawaiian S S_r_._.10 
Amer Radiator wi 

Amer Safety Razor 
Armour Leather com.r..15 
Beaver Board Cos pf r(f) 
Brisco Motor Corpcom.r(T) 
Brit-Amer Chem Corp-_r 10 
Brit Amer Tob ord 


kT 100 
Bk ima 
Car Ltg & Power-_r....- 25 
Case (J I Plow Wks _r_(t 

Central Teresa Sug com_10 
Olties Serv Bankers shra(t) 
Cleve Auto Co. new ____(T) 
Colombian Em’id Synd new 
Cuban-Amer Sugar wi_-_. 

Davies (Wm) Co, Inc_r.(t) 
Farrell(Wm)&Son com r (ft) 
Firestone Tire&Rub com 10 
Gen Asphalt, com_r___100 
Goldwyn Picture.r.(no par) 
Goody’r Tire&Rub com 100 
Grape Ola Prod Corp com ; 


Hercules Paper.r_.(no par) 
Heyden Chem.r..(no par) 
Hocking Val Products. -_100 
Hydraulic Steel, com_r_(tT) 
Preferreg .f~.<-<--<<«- 100 
Indian Packing Corp.r-(t) 
Intercontinental Rubb.100 
Kay County Gas_r.....- | 
Keystone Solether_r..._10 
Kirby Lumber com_r__100 
Libby, McNeil&Libby r 10 
Lima Locom com _r_...100 
Lincoln Mot Co ol A-r ..50 
Locomobile Co new wi.r.(t) 
Maibohm Motors.r__..10 
Maroon! Wirel.Tel .ofAmer5 
Mercer Motors_r_.(no par) 
Montg Ward & Co, com (ft) 
Nat Fireproofing pref_r_50 
Nat Ice & Coal.r..--.-- 100 
N Y Shipbidg....(no par) 
Niles-Bement-Pond 
Nor Am Pulp & Paper.(t) 
Orpheum Ciroult com_r ..1 
Patchogue-Plym Miuills-_(f) 
Peerless Truck & Motor- 


i Phillips-Jones Corp com) 
Preferred _r 1 

Pressman Tire 

Pyrene Mfg 10 
Rete Corp of Am w i. atv? 

ia ein 

em ... Motor.r...(no _— 
Reis (Rodt) & Co com r (f) 


Preferred_r 
Republic Rubber r (no par) 
Rockaway Roll Mills_r-(f) 
Root & Van Dervoort r 100 
Savold Tire Corp 
Spicer Mfg pref.r...-- 100 
Stand Gas & Elec, com.r.50 


Preferred _r 50 
Stanwood Rubber Co—See 
Submarine Boat v t c..(t) 





Temtor Corn&Fruit pf A(f) 
‘Thiinket Pack 
Times Square Auto Supp-- 











29,700 





1% Jan 
7 Mar 
44 Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Mar 











Tobacco Prod Exports. .(t) 
Todd Shipyards Corp. r_(t) 
Triangle Film Corp v tc..5 
United Motors_r_(no par) 
UntdPictureProdCorp.r(t) 
United Protit Sharing..25c 
Un Retail St’s Candy.r. W 
United Zinc.r.........- 

U 8 Distributing gS 
U 8 HighSpeedSteel&Toolt 
U 8 Steamship 10 
Us Teamapert.s Cc 
V Vivadou, Inc_r.(no par) 
Warren Bros_r_..... “ 


te Rock Wat com r i60 
lys Corp,com.r.(no par) 
First preferred_r 100 
Second preferred. r_.100 


Former Standard Oil 
Subsidiaries 





Standard Oil (Calif).r_100}_ 


lt Standard Oil of N J_r.100 
Standard Oil of N Y_r.100 
Swan & Finch 100 
Vacuum Oill.r........ 100 


Other Oil Stocks 

en Oil. r. miele 
Allied Ee See ye 1 
Alto Gasoline & Oil 
Amalgamated Royalty .r.1 
Anna Bell 1 
Arkansas Nat Gas new wi 10 
Bigheart Prod & Ref....10 
gf Sete 5 
Boston-Mex Petrol_r___ 1 
Boston-Wyoming Oil_r..1 
Brazos Oil Corp_r-_(no par) 
Burknett Van Cleav Oil__5 
Carib Syndicate r new w i. 
I 5 
Cosden & Co., com-.r....5 
Dominion Oil_r........ 10 
Duquesne Oil_r........-- 
Elk Basin Petrol.r_..... 1 
Engineers Petrol Co_r...1 
Esmeralda Oil & rere 





(no par) 
Giliiland Oil com _r-~.(nopar) 
Preferred _r a 
Glenrock Oil_r........- 
Gulley -Gillesple aR 
Gum Cove Oil new_r 
Homes Oil & Ref_r__..- 10 
Houston Ol! com er ...100 
ER SRT ES ae | 
Internat Petrol_r.....-. £1 
Invincible Oll_r........ 50 
Island Oil & Transp....10 
King Perroleum Corp-r_.1l 
Lance Creek Royalties_r_1 
Livingston Oil Corp.r.._1 
Lone Star Gas.r___.... 25 


| Magna Oil & Refining.._.1 


Manhattan Oil.r.(no par) 
Maracaibo Oil Explor.r.(f) 
McKenzie Oil 

Merritt Oli Corp 

Metex Petrol Corp.r... 5 
Metropolitan Petroleum _25 
Mexican Panuco Oil... ..10 


Midwest Refining _r....50 
Midwest-Texas Oil. r....1 
Morton Petrol of Me_r.. 1 
North American Oll.r.._5 
Ohio Ranger_r.......... l 
Oklahoma Nat Gas.r. ..-- 
Omar Oil & Gas new _....10 
Panhandle Pr&Ref comr ( Mi 
ll. 10 

Pane, Geet... cssstsae + 
Pennsylvania Gasoline... 1 
Phillips Petro!. com er .(f) 
Producers & Ref_r..... 10 
Red Rock Oil & Gas 
Rickard Texas Co.r..... 5 
Ryan Petroleum_r...... 1 
Salt Creek Cons Oil 

Salt Creek Producers.r..25 
Sapulpa Refining 5 


BSequoyah Ol! & Ref 

Simms Petroleum r(no par) 
Skeliy Oil Co_r........ 10 
South States Cons Corp rl 
Spencer Petroi CNG a 20s 
Panes C.F onccecsned 
Steiner Oll Corp-_r.(no — 
Superior Oil Corp.(no par) 
Texas Chief Oll.r 10 
Texas Company, new...25 
Texas Pac Coal & Oil_r.10 
Texas-Ranger Prod & R-.- 
Tex-Ken Oil Corp.r..-..- 5 
Texon Oil & Land _r....-. l 
Taraman Oll_r.......... 1 
Trinity Oil Corp-.r.....-- 1 
Tropical Oil_r 

United Tex Petrol_r..._- l 
Valverd Oil Prop.r.... (f) 
Victoria Oll.g.....-<<-- 10 
Weert... .csbetibdoon 5 
,  « exes 
White Eagle Ol! & Ref. s() 
White Oil Corp_r._-_(no par) 
Woodburn Oi1 Corp.r..(f) 


Mining Stocks— 
Alaetxa-Brit Col URS 
America Mines.r 
Arizona Silver_r.......- ; 
Atlanta Mines 





Big saaee Copper Co..--8 
Booth 








Boston * Montana os 
Butte & N Y Copper.r...1l 
Caledo 








Calumet & Jerome Cop.r.1l 
Canads Copper Co, Ltd..5 
Silver_.c......l 


m= OO 
ore DO 
RKX 


- 


© 
© POH Oe DO 


_ 
iy 
'iono 
SEK KRREKK KK KKKKK 


JIG rPOOWOWO 
RE KKRRAKKKKARAK 
~ 


on 
RS = GO cr bO 
© of 
no Geen st089 


— = 
-_ 
Tor 
aS 


= 03 er 
CO& aC now 
Taken RRR 


ee 














Wie POO} 


or OO OO OO ho OO 


om 
Mad 








no 


LE a 
to G0 80 00S Bo ms 


Sebessseessss 


SESSUSSSSSSSSSSSSSsSsssss 





1% 4S Jun 
1 1-16)]Jan 








THE CHRONICLE [Vou. 110. 


Range Since Jan. 1. 


1280 











Sales 
Week s Rane: for 
of Prices. W eek. 
Low. Hi gh | Shares 
28 | 2,800 
12¢| 40,900 


Friday 
Last 
Sale. 

Price. 





New York City Realty and Surety Companies. 


All prices dollars per share. 


Bia | Abk | 
128 | 136 ‘Realty 


Mining (Concluded) Par. 
Oareon Hill Gold .r...... ] 


Lawyers Mtge 
Cons Arizona Smelt | 92 v7 } 
Consol Copver Mines. ._- 5% Jan | Bond & M G. | 204 | 210 | 
Conecl Virginia Silver_r..5 10 Jan | City Investing | H | 

Cortez Silver_r I 55 } 56 Mar Preferred._| 1 138 | 144 
De Beers Cons Mines, Ltd. 48 Jan | 

Divide Extension 1 15-16 Jan 
Dolores Esperanza ._...- : 2% Mar 
El Salvador Silver Min_r_! y Jap 
FEmma Silver___. Mar 
Eureka Croesus Min_r_..1 
Fureka Holly.r.......-. } 
Forty-nine Mining _r.....- 1 
BE SE SE 5 
Golden Gate Explor’n_r__5 
Goidfield Congol'd 10 
Goldfield Devel .r....10¢ 
Goldfield Merger.r...... 1 
Gold Zone Divide_r 


High. 


40 Jan 
12c Mar 
% Jan 








Alliance R’'lty 
Amer Surety. 


B44 | Ack 


150 
75 


150 


(Brooklyn rookiye). 
U 8 Casualty. 170 
U8 Title Guar 82 
gp Ady 

Titlhk & MG 

















Quotations for Sundry Securities 


All bond prices are “‘and interest’’ except where marked ‘‘f.’’ 





Jan 
Jan 
Jan 
Jan 


Jan 
Mar 
Mar 

Feb 
Mar 

Jan 
Mar 
Mar 


1c 
25c¢ 3 15-16 Jan 
Honduras Amer Synd_r (f) 17% Feb 
Howe Sound Co....-.-.-. si 3% Mar 
Iron Blossom .r....... 10 4% Feb 
I a ] 20c Mar 
Jumbo Extension rs oe 
e 
ise Jan 
6c Mar 
5-16 Mar 
% Jan 
MacNamara Crescent_r_ 1 % Jan 
Namara Mining.r...1 f 4% Feb 
Mareh Mining r........ 1 15e Mar 
Mason Valley 24% Feb 
Motherlode, new_r_..... ] 5,000 4%¢ Mar 
Murray-Mog M Ltd 74¢c Jan 
M 9% F 
12c Feb 
% Mar 
Mar 
Mar 
Mar 
Feb 
Jap 
Mar 
Jan 
Feb 
Feb 
Jan 


f 
Share 
Bias Ask. 
2614, 26% 
. 1500 11545 
Ron erred | 1121211312 
Mar Borne-Scry meer 470 495 
Mar | Buckeye Pipe Line Co... 50; *98 100 
Feb Chesebrough Mfg new - .. 100) 225 
Feb 1 106 | 
Feb 590 : 
Jap 32 , 
Mar 140 | 
Sem 138 
Jan 78 | 
Jan — 
Jan | 

00; 178 


Jan 
Feb *43 
re 50) *31lo 32l2 
Jan | New York Transit Co_..100) 183 187 
Jan | Northern Pipe Line Co. 100) | 101 [105 
a *58 | 62 
Sen z660 ‘680 
100/7255 260 
00) 405 450 
146 (150 
315 325 
85 | 89 
350 (355 
845 |860 
600 625 
420 |440 
510 535 
849 


Public Utilities (Conel.) 
United Lt & Ryscom....100 
100 


Standard Oil Stocks Fa. 
ar 
American Oil oe - 100 





Caro Clinchfield & Ohio 5s_- 

Central of Georgia 4s 

Chesapeake & Ohio 
Equipment 58 


Eureka Pipe Line 007100 
Galena-Signai Ol wenn 








1 
Knox Divide- 10¢ 
La Rose Mines, Lid 
Consol 
onieae & Eastern Ili 5448_- 
Chic Ind & Loulsy 4a 
Chic 8t Loulse & N O 5s 


Chicago R 1 & Pac 4a 
Equipment 5s 


AAAAADAAARABABABWAAABAMAaAS 








Southwest Pa Pipe Lines. 100 

Oil (Cajifornia) .100 
Standard Oil] (Indiana) . .106 
Standard Oil (Kansag)...100 
Standar 


r 1 
Rex Consolidated Min__-! 
Roper Group Mining....1 
Silver Dollar Min _r___... l 





Standard Silver-Lead....! 
Success Mining 

Sutherland Divide. | le ie 1 
Tonopah Belmont Dev _r.! 
Tonopah Divide_r_.....- ] 
Tonopah Extension 
Tonopah _Mining - a ] 
United ] 
U 8 Continental Mines_r_1! 
Victory Divide_r____.-. 10¢ 
Washington Gold Quartz.1 
West End Consol'd 5 
White Caps Extension -_1l0c 
White Caps Mining... 10« 
Wilbert Mining 


Bonds— 
Allied Pack conv deb6s'r'29 
Amer Tel & Tel 68_r__1922 
en I 1924 
Anglo-Amer Oil 7 s.r.'25 
Beigian Govt Ext 6s.r_1925 
External 66.r.....- 1921 





2c 
3-16 Jan 
3e Jan 
1\e Feb 
2 Mar 
1 15-16 Mar 
2 — Mar}: 
Mar 
HP Jan 
7c Mar 
7c Mar 
97c Jan 
1 7-16 Jan 
14ec Jan 
7 Ke Jan 
5c Jan 


75% Mar 
GA Feb 
93% Mar 
99% Mar 
94% Mar 


97% Mar 
97% Mar 


Standard Ot! of New Y’k.100 


Standard Ot] (Ohio) 


Preferred 


Ordnance Stocke—PFe § — 
Aetna Explosives pref_._100 
Atlas Powder comenca ....308 

Preferred 1¢ 


100) 


11312 
443 
615 
1108 
100 
128 
101 
430 
42 
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Beth Steel 7% notes. .1922 
7% notes_r_____..1923 
CCC &8tL Ry 66_r._1929 
i General Elec 6s_r__..1940 
Kennecott Cop 7s. ¢..1930 
Ltgg & Myers Tob 68_r_'21 
Russian Govt 6548_r_.191¥ 
Saget: + ee 1921 
Swedish Govt 6s June 15'39 
Switzerland Govt 5 448.1929 
Texas Co 7% notes_r_1922 
Western Elec conv 7s_r ‘25 98% 


* Odd lots. T No par value. 1 Listed as a prosvect. i Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
r Unlisted. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend. 
t Dollars per 1,000 lire, fiat. k Correction. 

Note.—There were no sales of Stanwood as reported last week. 


New York City Banks and Trust Companies. 


All prices dollars per share. 


Ask 
675 


395 


99% M ; 
% ar Amer Machine & Fdry_.1 


British-Amer Tobac ord_. £1 
Brit-Am Tobac, bearer..£1| * 
106 





ty & whoa 
Reynolds (R J) Tobacco. oo 




















SLort Term Notes—Per 
Am Cot Oil 6s 1924. _M4&S 
Amer Tel & Tel 66 1924_F4&A 


A 
Anaconda Cop Min '29_J&J 
Canadian Pac 6s 1924.M458 2 
Del & Hudson 58 1920__F4&A 














Ast > 


388 
410 
355 
160 


308 
440 
232 


265 
372 


Trust Co’s 
New York 
Bankers Trust 
Central Union 
Columbia .._.! 


Bt4 
K C Term Ry 4s 1921_J4&J3 


68 Nov 15 1923_._.M4N 16 
e Gas 7a Jan 1929__. 


560 





Eleo Bond & Share pret. 100 

Federal Light & Traction .10¢ 
Preferred............ 100 

Great West Pow 5s 1946_J4&J 

Migsizsippi Riv Pow com_1 
Preferred . 


1 
First “y; «4 5s 1951_..J Tilg 








Law Tit & Tr 
Lincoln Trust 
Mercantile Tr 
.|| Metropolitan. 
| Mutual ----| 








N 


chester) .... 





erred 1 
Pacific Gas & Elecist pref 1 
Puget 8d Tr L & P com..1 

Preferred 1 











Man 
People’s..... 



































Garriman 
Industrial* __| 210 


*. Banks marked with a (*) are State banks. $ Sale at auction or at Stock Ex- 
change this week. $ Includes one-half share Trust Co, iNew stock. 
z Ex-dividend. y Ex-rights. 














— 


d@ Purchaser also pays accrued dividend. e New stock. 
z Rx-dividend. y Ex-rights. (*) Without par value. 








* Per share. 
S Fiat price. 


b Basis. 
nm Nominal. 
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ss Emwestrment and Railroad Zutelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 














Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 


ROADS. Week or Current | Previous| Current | Previous ROADS. Week or Current | Previous| Current , Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 











$ ~ < $ $ $ $ 
Alabama & Vicksb-_|January 296,302) 241,284 296 .302 Missoun Pacific. ...|January 10495227 |6,810,631/10,495,227 
Ann Arbor 2d wk Mar 3,060 72,183 914,410 9, Monongahela January 293,.970| 305,361 70 
Atch To January 20177970| 13028539 20.177 .970,13. f Monongahela Conn-|January 224,32 213,514 

Gulf Colo & 8S Fe_|January (|2,591,019|1,440,012| 2.591.019 Montour February 78.518] 61,43 

Panhandle & 8 Fe|January 768,770| 403,437 768.770| 403,437 || Nashv Chatt & St L\ Janu 1,513,977 
Atlanta Birm & Atl_|January 523,803! 381.525 523.803 , Nevada-Cal-Oregon./2d wk Mar 5,725 3.527 
Atlanta & West Pt_|January 277.527) 222.015 977 527 . Nevada Northern. _|January 
Atlantic City January 260,864 295.540 260.864 295.540 || Newburgh & Sou Sh January 
Atlantic Coast Line_| January 6,820 ,139|5.887 841! 6,820,139) 5,887,841 || New Orl Great Nor _|January 
Baltimore & Ohio. ~./|January 17343668) 13332116, 17,343.668/13,332,116 || New Orl & Nor East| January 
B & O Ch Term--|January 214,879} 127.686) 214.879) 127.686 January 
Bangor & Aroostook January ‘ 48 2 Ww 


. .|January 
eats Central__| February 7,269 7,175 14,421 16,487 St L Browns & M'\January 


t Ry of Chicago-_\January , 23: ? 2 New York Central__/|January 
Bessemer & L Erie__|January * a J 662.851 Ind Harbor Belt_| January 
Bingham & Garfield January 151 136 151 i Lake Erie & West' January 
Birmingham South- 90 


Janua 35,147| 56. Michigan Central|J 
Boston & Maine. -_|January tyr: $5156 56.903 8 anuary 


be stets ; ; : Cincinnati Nor...|January 
Bklyn E D Terminal Janua 92,028 65,862 92.028 65.862 Cleve C C & St L_| January 
Buff Roch & Pittsb.|2d wk Mar : ’ 2.7 5 Pitts & Lake Erie’ January 
Buffalo & Susq January : 226,498)  192,810|| Tol ®& Ohio Cent_|January 
Canadian Nat Rys_|3d wk Mar'1,:! 31 Kanawha & Mich January 
Canadian Pacific___|3d wk Mar/3,283,000/2,832, 34, 5, N Y Chic & St Louis January 
Can Pac Lines in Me January ; ‘ 357 .394 310, N YNH & Hartf__|January 
Caro Clinch & Ohio. | January , 616.785 N Y Ont & Western January 
Central of Georgia_.|February /|1,980,62611,546. 391,969) : ; N Y Susg & West. .| January 
Centra! RRofNJ..Januaryg (3,672,167 : 3.612. Norfolk & Western_' January 
Cent New England_-|January 531,710) 819,438| 531.710 Norfolk Southern. .|January 
Central Vermont. --_|Januaryv 536 ,50 32.25 ; ‘ Northern Alabama._|January 
Charleston & W Car| January 278,921 ‘ : : Northern Pacific. ..|January 
Ches & Ohio Lines__|January (6,420,510'6.032, ; 6 ,032 .070 Minn & Internat- | weet A 
Oaicago & Alton___|January .541.179/2, ; 2,541.17 ; NorthwesternPacific| January 
Chic Burl & Quincy _|January 16570348) 1164 570, Pacific Coast January 
Chicago & East Ill__|January 2 932 ,417/\2, .216| 2,932,417) 2,093,216 || Pennsylvania RR-_-.|January 
Chicago Great West| January 2.257 ,561 J P : Balt Ches & Ati_.|January 
Chic Ind & Louisv-__|January 1,312,817 7.3: * ; : Oumberland Vall_|January | 
Chicago Junction_-_|January 348 ,064 8 348 ,064 314,804 January 
Chic Milw & St Paul|January 14533 590 14,533 .590 ; ry January 
Chic & North West_| January 13 093 062 , 13 ,093 .062 795, N Y Phila & Nor.|January 
Chic Peoria & St L__| January 201,953 .305| 201.953) 125, Tol Peor & West-_|January 
Chic RI & Pacific..|January 12344566/8 ,002, 12 ane r*ts W Jersey & Seash| January 

















Chic R I & Gulf__|January 661,04 329 : Pennsylvania Co_._|January 
Chic St P M & Om._/|January f 5 i 42 : Grand Rap & Ind|January 
Chic Terre H & 8 E_|January 437 ‘ < Pitts C C & St L_|January 
Cinc Ind & Western! January 376,155 . ; 3: Peoria & Pekin Un_|January , ° 
Cin N O & Tex Pac_|January 1 a ’ k 11 Pere Marquette....|January 3.116.812 2,473,433 
Colo & Southern._.|2d wk Mar 76 : 108.520; 79,503 


76 347 6 : Perkiomen January 

Ft W & Den City _|January 0 73,735 || Phila Beth & N E.-|January 

Trin & Brazos Val| January 174,012 hila & Reading__-.\January 6, 

Colo & Wyoming-.--.|January Pittsb & Shawmut--.|January 

Cuba Railroad qonuery Pitts Shaw & North January 
anuary 


Pittsb & West Va..\Janu 
Del Lack & West___| February mest 


January 
Denv & Rio Grande| January January 
Denver & Salt Lake| January January 
Detroit & Mackinac! January Wash Southern.-.|January 
Detroit Tol & lront_|January Rutland January 
by eg ee St Louis-Saa Tran. (January — |7,023°169 

~.-\Jan Lou an Fran..|\Janu , if 

Dul Missabe & Nor_|January . oy 185,531 


Ft W & Rio Gran_|Janua 
Dul Sou Shore & Atl 2d wk Mar A 


.|Janua 
Duluth Winn & Pac| January somuaey 
January 
January 
anuary 
January 
February 
January 
.|January 
\January 
January 
Hous E & W Tex.|January 
Louisiana W estern|January 
Morg La & Texas|January 
Texas & New Orl_|January 
Southern Railway.-.|January 
Ala Great South.|J 
Mobile & Ohio---| 
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Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western|J 
} rhe oa 4 be Se 
eorgia Railroad_._- 
Georgia & Florida_-_ 
Grd Trk Lin New E\J 
Grand Trunk Syst__|3d wk Mar 
Grd nk West_|January 
Great North System/|January 
Green Bay & West_|January 
Gulf Mobile & Nor_| January 
Gulf & Ship Island-_|January 
Hocking Valley._._|January 
Illinois Central__..|January 
Internat & Grt Nor_|January 
Kan City Mex & Or | January 
K O Mex & O of Tex January 
Kansas City South. |January 
January 
.| January 
January 
.| January 
January 


January Oregon Short Line 


; . January | : : Ore-Wash RR & NJ 
Louisiana Ry & Nav January | 273,24 3.762 Union RR (Penn).-. 


4 k 273 ,2 
Louisville & Nashv_|January ; 212|10,269,714 : Utah 
Louisv Hend & St L\January 
Maine Central January 
Midland Valley....| January 
ge 2d wk Mar} 13,238 
inneap & St Louis January 1 502,750) 
P&SSM-. January (3,492,2013, ; 225.8 
eg Central.\January (| 75,814) 75,814 74,705 || January 779,41 
issouri Kan & Tex January (3,473,857'2,623,357 ; | 57 || January | 201,076 131, 
K&TRyofTex|January§ (2,584,698)1,740,154 84,698 1,740, Yazoo & Miss Valley January 0 2,604,769) 1,860,167 
& North Arkan. January 167,544; 139,884 1 3$ | 
Okla & Guif._.-\January | 174'084| 101,088} 174°084| | 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
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Spokane t..|¢ 
Spok Portl & Seattle). 
Staten Island R T_-\J 
Tenn Ala & Geo 
Tennessee Central _.\Ja 
ferm RR Assnof8tL 

St L Mer Bridge T 
Texas & Pacific___- 
Toledo St L & West. 
Ulster & Delaware... 
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925'821| 1.502750 5821 |. Pacifi January 
1 , 35! January 









































| Current Increase or | Current Previous | Increase or 


*Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. | Decrease. 


| Mileage. Curr.Yr Prev.Yr. 


S| 





$ 3 $3 
375,772,750|365,096,335 +10,676,415 
370,710,999) +17 ,986,895 
378,058,163 +35,132,305 
393,265,898, +30,769,974 
3|469 246,733 —14 220 


4th week Dec roads)... 
lst week Jan Froads)...- 
roads 


i 


September ..232,772 
October 233,192 
November .-233,032 232 ’ ; ‘ 

December... 258 20% 233 ,814\451 ,991 440 481,121) +11,510,209 
January .__..232.511 232.210'494.706,125'392,.927.365 + 101778760 
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Latest Gross Earnings by Weeks.—In the table which ie ‘debe Latest Gross Earnings. Jan. 1 to Latest Date. 
: | of Roa a 
follows we sum up separately the earnings for the second week or Company. Current , Previous| Current ) Penida 


of March. The table covers 14 roads and shows 13.84% Month. | Year. | Year. Year. Year. 
increase in the aggregate over the same week last year. 














ae ee Re Fe 
Pacific Power & Light|December | 197,842) 170,378; 2,175,922) 1,858,936 
increase] Deseo. | Bale Eiwenarne ©|Decanper | Susgt| S0-gg| | aor| aus.ae 
] 920. | a te e.| Decrease. a estern_...| December | ; 132, E 
Second Week of March. 1920 1919 nerease.| Decr Sane anid Tins GolNoveuber | gol on Sas don 
53, 72,183 Portland $x 5 cee. oer ona — 239 A ry aes ‘08 ie 797.461 
ter & Pi ittsk h- 355,26 291,483 63 808 Port (Ore) Ry, o January | 
ee eee! Rys : — ,625, 1,480,946 144,539 Puget Sd Tr, Lt & P_|January 
Canadian Pacific 3,130. 2,645,000 485,000 Kepublic Ry & Lt Co| November 
Colorado & Southern 35,991 40,685) Richmond Lt & RR- .|October 
Duluth South Shore & Atlantic. 69, 517) 67, 585, 1,932! Mt & Pac) October 
Grand Trunk of Canada | December 
Grand Trunk Western 1,248 993 1,159 337 89 656 Avenue (Rec)! October 
Detroit Grand Haven & Mil Southern Cal Edison_| January 
Canada Atlantic Staten Island Midl'd-_| October 
13,238 17,452: YN ag i iis a. [ramen 
Nevada-California-Oregon 5,725 5, , | ennessee Power. .|Janua 
G tafe 2,179) 2 507 | : 3 kTenn Ry, Lt & P Co Decem 
— a 720,885 588.930. 131,955 Texas Power & Lt Co December 
| | ~~ | Thied Aveuns System January , 321-063) 800.562 
Total (14 roads) - - - - 7,701,049 6,764,941; 959,773) ' n ap Tran_| January ; 
a BAG | 936,108) Virginia Ry & Power_/| February ; 1,092,848! 1,413,739 
pe Pieter ctte Wash Balt & Annap__| December 1} 249'654| 2°168.120| 2'902'015 
Youngstown & Ohio_' January 43 ,82 37 ,300 43,825 37 .300 


Net Earnings Monthly to Latest Dates.—The table | Includes Milwaukee Light, Heat & Traction Co. b Includes all sources. 


following shows the gross and net earnings with charges and | / Earnings given in milreis. g Includes constituent or subsidiary companies. 
. . . . h Subsidiary companies onl k Includes Tennessee Ry., Light & Power 
surplus of STEAM railroad and industrial companies re-/| o., the Nashville Ry. & Light Co., the Tennessee Power Co. and the 


ported this week: Chattanooga Ry. & Light Co. 1 Includes both elevated and subway lines. 


——Gross Earnings—— Net Earnings—— j Of Abington and Rockland (Mass.). 
Current Previous Current Previous 


Roads. Yer. Ss wh ew is oh Electric Railway and Other Public Utility Net Earn- 


Cent RR of Georgia_b..Feb 1,980,626 1.546,001 278,460 84,039 | ings.—The following table gives the returns of ELECTRIC 
Jan 1 to Feb 29 4'391:969 3,204;808 881.601 154,397 ; yee em age o 
Central RR of N J.b....Jan 3,672,167 3 612 002 def27,.000 626.654 | Tailway and other public utility gross and net earnings with 


Del Lack & Western b.-Feb 5, 536. 045 5 a 716. 6.639 231 472 1,234,953 charges and surplus reported this week: 
Jan 1 to Feb 2 11,42 ; 2,433, , 
Green Bay & Western-b-Jan 115,655 121,249 17,341 29,776 ren eee gee ee 
Louisiana Ry & Nav.b..Jan 313,762 273,244 48,477 def10,273 Companies. Year. Year. Year. Year. 
Montour _b 78,518 61,432 def8,228 def47,443 3 > $ $ 
Jan 1 to Feb 29 158,529 145,590 def27,355 def76,031 American ae Ae Ligh ight Co sconnen 9 neeien es andl pps 
South Buffalo_b Fe 85,413 136,468 1,371 47,172 (sub cos oO *. Bros ec ; ; ; 
Jan 1 to Feb 29 171960 304/211 12/587 —«:100/863 Ry Pee = 16,307,363 13,700,647 6,161,946 5,244,669 
——- Brazilian ecidnen: uae & 
b Net earnings here given are before deducting taxes. Power Co, Ltd Jan c9,655,000 c8,522.000 c5,110.000 c4,.283.000 


Nor States Power Co_._.Jan 1,045,758 901,484 431,145 389,394 

sti, “Tae ee ' b 1 to Jan 31 10,020;208 8,535.913 4,159,063 3,645,212 

$ 7 $ $ SantiagoEILt&TracCo_a. Dec 68,530 53 ,502 27 ,029 20,621 

Bellefonte Central Feb ’20 7.269 06 Jan 1 to Dec 31 765,026 665,250 297 ,698 269,394 
Railroad Oo "19 7,175 Southwestern Power & Lt Co 

2 mos '20 14,421 (subsidiary cosonly)a.Dec 717,698 571,988 350,938 233 ,022 

19 16,487 2,298 Jan 1 to Dee 3 6,482,819 5,691,777 2,398,095 2,102,846 


Gross Net after Other Gross Balance, a Net earnings here given are after deducting taxes. 
Earnings. Tazes. Income. Income. Charges. Surplus. c Given in milreis. 
$s $ 


$ $ $ $ 
Cuba RR Co— Gross Net after Fized 
Jan '20 1,158,101 288,936 14,318 303,254 106,176 ‘197,078 Earnings. Taxes. Charges. 
"19 1,166,271 264.844 12,256 277-100 107.113 160/987 $ g $ 
7 mos ‘20 7,480,237 1,810,608 82.713 1,893,321 990 1,184. 
‘19 6,132,696 1,283,925 88,721 1,372,646 748,375 624,271 | AQjrom@acks Blec = Feb 20 1 ooe 
12 mos ‘20 1,838,243 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. "19 1,800,277 
Federal Light & Jan ' 20 414,843 


| Traction Co 333.6 
Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road ~ | : 12 mos *20 Ek 
or Company. | Current | Previous, Current | Previous , O10 
Month. | Year. | Year. | Year. _ | Ft.Worth Power & Dec’l9 172,847 
a Light Co 1 116,19 
ee: ee $ | $ 12 mos ‘19 ett 321 
Adirondack El] PowCo February 188,066 134,804 1 
Alabama Power Co... wt ; 304,2 Idaho Power Co Dec ‘19 
Atlantic Shore Ry--..| Decem 15,951) 1 184,1 1 18 
Bangor Ry & Electric January 105,284) 9! 12 mos '19 
oe e =e o| January : | esl ow et: x 18 
Blackstone January | : ' 
bBrazilian Trac. L & P January 2°000 ar. ys Gas & Elec Dec’ te 
Cape Breton pee 0. Jan 49, | 49 ,082 5 12 mos 1 
Serene Te & Lilibesuaies 188°865| 177162 843.947 J 
tanooga Ry t Decem | ; 
Cities Service Co- january 1,905.781 meee Powe =e 
Oleve Painesv & East Novem 55,068 51,442) 633,061 630 o 4 
"1 
'2 

































































Oolorado Power Co..|October 485) of 0, 12 mos 
gColumbia Gas & Elec January | ' 
Columbus soe) ) El Co January 4 121,785 41,805 New England Co Jan 
Com'w'th Ry & Lt January 2149,553; 2, 960, 2, Power System 
Connecticut Pow Co_'February | 430 074,987 .983 12 mos ' 
Consum Pow (Mich) -| January 848,934 | 682, 848,934 2,7 1 
umb Co (Me) P&L January ° ‘ Pacific Power & Dec ‘1 
ayton Pow & ht_ January 329, ‘419 271.626 329, 271, Light Co "1 
cDetroit Edison February 1821 ,937|1309,879) 3,676,919) 2,780,558 12 mos ‘19 
Syaluth-Buperio ines | November yet 148,669 - 167, 1 148,669 ~ 
uth-Superior Trac Jan A ‘ , 
East St Louis & Bub [Decomber 23°985 406.855) 4,258,919 rupees es yon 20 
Texas Elec._|January 130,648) 110,965 130,64 4 mos *20 
song 4 El of of nscecton| Januaty 193" 120; 122 Aa4 oo +420 ‘19 
ec Light ow anuary ; 
El Paso Electric Co_ | January 154,975| 12% Portland Gas & Dec ‘19 
River Gas Works January 4 Coke Co 18 
Federal Light & Trac January 14,843) 33: 12 mos (19 
Fort Worth Pow & Lt) Decem | 18 
January 
Jan 
Decem 
Jan 4 ’ 
Decem 1 | 386,632| 336,294 | Sierra Pacific Elec Jan '20 
d| December . Co and Subsi "19 
44,71 Companies 12 mos :20 





9 
8 
9 
8 
9 
8 
0 
19 
20 
9 
9 
8 
8 
9 








ms Ryes 











5 
Puget Sound T Jan ’20 351.747 
et Sound Trac, an’ 3 
Light & PowerCo& ‘19 SES.570 
Subsid Cos 12 mos a 
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558,452) 38% 
1729, if <4 146) 
4444,1 


Texas Power & Dec °19 
Light . 
et +487 108): 

0.09 


Co 

12 mos "19 

"18 
Utah Power & Dec "19 2150,208 
Light Co : 12,064 72,046 7182 914 
12 mos °19 960 2 5 1,668,820 z 1,230,207 
18 2 1,710,025 21.378 ‘698 

z After allowing for other Sa income receiv 


ed. 
* Gross earnings from street railway lines in Seattle eliminated by sale 
of property to the city "March 31 st 
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January 
Nashville R NT Tachi J 
as e Ry 
Nebraska Power Co_.|D 
New England Power _'. 
H Ry,G& E 
Dock 


be 
_ 


Net Fized Chgs. Balance, 
Barnings. ae & —- Surplus. 
Com’'w'th Pow, Ry Feb ‘20 2,476,027 702,035 258,696 
whet" ae Hh Gutae tert Sie Uae 
4,185,983 728 1,343,892 
New York Dock 435,451 94,391 
Co 1 410,918 me! 704 188:018 
851,375 181,860 146,226 
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FINANCIAL REPORTS 





Annual, &c., Reports.—The following is an index to all 
annual and other financial reports of steam roads, street 
railways and other companies published since March 6. 

index, which is given monthly, does not include 
reports in to-day’ s “Chronicle.” 


Full-face figures indicate reports published at length. 


Steam Roads— Page. 
Canadian Pacifie Ry........4...-.- 1197 
Chicago North Shore & Milw. RR. . 969 
Eastern Pennsylvania Rys..____-_-- 969 
Evansville & Indianapolis RR 
Grand Trunk Ry. of Canada 
Pennsylvania Co 
Pennsylvania RR 
Pittsb. Cincinnati Chic. & St. Louis. 965 
Porto Rico Rys. Co., Ltd 118 

Electric Roads— 

American Rys. Co 
Boston Elevated Rys 
Chicago City Ry 
Chicago & Interurban Traction Co__1186 
Colorado Ry. Lt. & Power Co ¢ 
Federal Lt. & Traction Co 
Georgia Ry & Power Co 
Louisville (Ky.) Ry 
Mohawk Valley Co 
N. Y. State Rys 
> Philadelphia Rapid Transit Co 
Richland Public Service Co 
Toronto Ry 
Union Traction Co. of Ind 
Industrial Companies— 
Air Reduction Co. Inc 
All America Cables Inc 
American Bank Note Co 
American Cigar Co 
American Gas Cc. ) 
American Hardware Corp 
American Locomotive Co 
American Radiator Co.......----- 97 
American Ship & Commerce Co. --.-_1086 
EE SO 8 Cnn ccdsnweee 968 
American Steel Foundries Co. --.«_ .1079 
American Sugar Refining Co 
American Sumatra Tobacco Co_...1090 
American Tel. & Tel. Co 
American Tobacco Co 


(Walter) Baker & Co., 
Barnsdall Corp 
Barrett Co 

Beatrice Creamery Co 


1182) 
1091 





(Wiscellaneous) Concluded— 
Kentuckey Solvay Coke Co 
Keystone Telephone Co 
(S. H. Kress & Co 
a nn 967 
La Belle Iron Works 


64| Lackawanna Steel Co 
964) Lee Rubber & Tire Co 


Lehigh Coal & Navigation Co 

Loft, Incorporated 

P. Lorillard Co 

McCrory Stores Corp 

Merchants Heat & Light Co 

Mexican Telegraph Co 

Midvale Steel & Ordnance Co 

Montana Power Co 

Motor Wheel Corp 

Montreal Cottons, Ltd.....------- 974 
National Candy Co 

National Conduit & Cable Co-.- - 75 
National Enameling & Stamping Co- 1085 
National Utilities Co 974 
New England Co. Power System. -.-1182 
New York & Richmond Gas Co 

Niagara Falls Power Co 1094 
Nor. Ontario Lt. & Pow. Co., Ltd..1094 
Nova Seotia Steel & Coal Co 

Ohio State Telephone Co 

Oklahoma Gas & Electric Co 

Orpheum Circuit Inc 

Pacific Gas & Electric Co 

Pacific Mail SS. Co 

Penick & Ford Ltd., Inc 


fe OR ey 975 


(J. C.) Penney Co 
Pettibone-Mulliken Co 
(Albert) Pick & Co 
Pittsburgh Coal Co 
Pittsburgh Rolls Corp 
Pittsburgh Term., 
Transfer Co 
— Rican-American Tobacco Co 


Warehouse & 


Gester. Oats Co 1087 
Railway Steel Soring Co_.---- 976, 1083 


1190 | Riordan Pulp & Paper Co., Ltd..--1193 
Brit. Columbia Fish. & Packing Co.1190)| Robert Reis & Co 


Brooklyn Edison Co.........-..--- 972 


Bucyrus Co 

By-Products Coke Corp 

Campbell, Wyant & Cannon Foun- 
1 


Carbo-Hydrogen Co. of America. _..1091 


Case Threshing Machine Co... __-_-_- 1180 


Certain-teed Products Corp 

Chandler Motor Car Co 

Chic. Junc. Rys. & Union Stock Yds.1091 
Chicago Pneumatic Tool Co 

Chicago Ry. Equipment Co 

Colorado Fuel & Iron Co 

Columbia Graphophone Mfg. Co_..1181 
Commonwealth Edison Co 
Computing-Tabulating-Recording 


Co 
Consolidated Cigar Corp 
Consol. Gas, Elec. Lt. & Power C»9__1181 
Consolidated Textile Corp 
Consolidation Coal Co__._..- 1180, 1191 
Continental Motors Corp 
Corn Products Refining Co 
Davis-Daly Copper Co 
Dayton Power & Lt. Co 


Rete Maem Oe. et . .. coc cccn 973 


(E.1.) du Pont de Nemours & Co... 966 
Electric Storage Battery Co 
Emerson-Brantingham Co., Inc_._..1086 
(H. H.) Franklin Mfg. Co 973 
Dee. BE Dvn nccccdunecbs 1191 
Galena Signal Oil Co 

General Flectric Co 

Great Lakes Dredge & Dock Co___. 974 
Great Western Power Co. of Calif_.1092 


Gulf States Steel Co 1092 
Habirshaw Electric Cable Co 
(Geo. W.) Helene & Co._._...._-_-_-~ 1085 
Herscheli-Spillman Motor Co..___. 1184 
Heywood Lros. & Wakefield Co____1192 
Hollinger Consolidated Goid Mines_ 1092 
Hood Rubber Co 109 
International Motor Truck Corp... 1084 
International Silver Co 

Kelly Springfield Tire Co 

Kelsey Wheel Co 





Rockhill Coal & Iron Co 
Rome Wire Co 

Savage Arms Corp 
(Robert) Simpson Co., Ltd 


1| Sjoss-Sheffield Steel & Iron Co 


(Howard) Smith Paper Mills, L td. 1095 
Solar Refining Co 116 
Southern California Edison Co 

Spicer Mfg. Co 

Standard Oil Co. of Calif 

Standard Oil Co. of Ind 

Standard Oil Co. of Ky 

Standard Screw Co. 


Stover Mfg. & Engine Co 

Studebaker Corp 

Stutz Motor Car Co. of Amer., Inc. .1095 

Submarine Boat Corp 

Superior Steel Corp 

Taylor-Wharton Iron & Steel Co--- 
1182, 1194 

Tobacco Products Corp 967 

Tonopah Mining Co 

Trumbull Public Service Co 

Underwood Typewriter Co 

Union Natural Gas Corp 

Union Tank Car Co 

United Cigar Stores Co. of America 

977, 108? 

United Drug Co 1184 

United Fruit Co 

United Profit-Sharing Corp Q! 

United Retail Stores Corp_...977, 1085 

United Service Co 

U. 8. Cast Iron Pipe & Foundry Co. 
1096, 1180 

Sees Cee... Ce oeuedtiben 1083 

Virginia Iron, Coal & Coke Co 


ee I i eed 9 


Welsbach Co 

Wellman-Seaver-Morgan Co..-..--- 977 
Wee, ee. Hees £56... ccccbtoocddes 977 
Wheeling Steel & Iron Co 


2| Willys Corporation 


Wilson & Co., 
Winchester Co 
Worthington Pump & Machinery 


77, 1080 


Wabash Railway Company. 
(4th Annual Report—Year ended Dec. 31 1919.) 
Pres. William H. Williams, N. Y., Feb. 25, wrote in subst.: 


Capital Stock.—$5,445 200 of 5 
rendered and exchanged for $2, 
Profit Sharing Pref ~ 
Bonds 


erred stock A. 


5% Convertible Preferred stock B was sur- 
723,600 Common stock and $2,722,600 5% 


.—The funded debt was reduced by the purchase and retirement of 


,000 bonds, 
Chi 
ay 


viz.: 
o Extension jm bonds 
L Bp a —The expenditures 


or addit 
during the Eapetses Se Deke the US BR. 
ted $5775 337, ‘chi $87,719 for improvement of equipment. 
a> back Kant Trust th 1918 the Director-Gen 


Gold Equi ment bonds of 1901, $203,000; Detroit 


ions and bettermentg made 
Administration aggre- 


eral pur- 


cars and 1,930 locomotives, of which 2,800 40-ton 


100 
steel underframe double-sheathed 


to the Wa 
man? | » S made nade between the Con te 
u 
and $3, 932; 


Eiio bis equipment 
i 
ment will be placed 


Li eg Administ 


agreement een the 
tee, and the Wabash Railwa 
(See V. 110, p. 922.) 

Federal Com 


"pox cars, 1, 
55-ton — sans 20 Ay ae Mikado 


t coming within — following ran es; 
hopper car $2,505 and $2,8 


volves a total charge to 
of between Sit! ay ne 


all-steel double bop 


be determined after 

tes Railroad Administration and the 
Per box car, 

; per locomotive 


account of Wabash 
AA SF SRT 160, all ef which 
nt trust ered 


the Guaran 
executed in the 


pensation.—Application was mate | 7" ite o, Dipechte-Gonaret 3 


view 


for an allowance of just compensation in excess of 
of certain tional and abnormal Ft 4. during the 16 
months of the test paried which were set forth with : during the Geet “ 





last report. 108, p. 1929.) 


i‘. A further hearing, after an anand aie pres 
allowance of this claim, wee 


nted by the Director-General. The matter 

is row under review b the D rector-General, who has signified his intention 

of handing down his decision as soon as he receives the certificate from the 

weit oy 9 ae Commission as to the amount of the standard return 
p 

Judgment Against Predecessor Company.—By a decision rendered by the 
U. 8. Circuit Court of popes at St. Louis on Nov. 24 1919, a deficiency 
judgment obtained against the former Wabash RR. Co. by the Equitable 
Trust Co. of N. Y., as trustee of the First Refunding & ae tge. of 
that company, in the amount of about $51,000,000, was affirm The 
Supreme Court of the United States on March 8 1920 dendell motion for a 
writ of certiorari in this case, declining to review the above mentioned de- 
ficiency jndgment, which thus becomes a finality. As the present Wabash 
Railway Co. owns ‘practically all of the First Refunding & Extension Mort- 
gage bonds which were turned over to it in the co 4 ne of the reorganiza- 
tion, the affirmance of this judgment of which this company is nag mayen 
the exclusive beneficial owner, should assure its full participation in any 
distribution of such assets, if any, of the former company as were not con- 
veyed to and mae by it under the foreclosure proceedings. - 110, 
p. 1090; V. 109, p. 2172.) 

Trackage Rights .—The contract heretofore existing with the Grand Trunk 
Railway Co. of Canada, covering the joint use of tracks and facilities be- 
tween Windsor, Ont., and Fort rie, Ont., and betwen Welland Junction, 
Ont., and d Niagara Falls, Ont., and use of their — Rock Station in Buf- 
falo, 'N. , including yard and terminal rn ired by limitation o 
Jan. 24 1919. A new contract was executed od under te of Dec. 10 19 

nting to the Wabash Railway Co. the joint use of above HOP a 
acilities for 21 years from the end of ee control, with an option of 
renewal for an additional period of 21 

[The Jepers contains no statement o pain but figures furnished by 
the U. 8. Railroad Administration and published in our ‘Railway Earnings 
Section” ‘of March 13 1920, Ps ee 
operating revenue of $48,384 
taxes $3,143,048, against $6, wee. 3 
$3,715,517 in 1918.—E 


CORPORATE paren. ACCOUNT FOR CALENDAR YEARS. 
1919. 1918. 1917. 


show for the calendar year 1919 railway 
ne $48 246,411 in 1918; net after 
97; net after rents, $831,151, against 


*Compensation accrued under Fed- 
eral control 

Railway operating income 

Income from lease of road 

Miscellaneous rent income 

Misc. non-oper. physical property —__ 

Separately jouatetl properties 

Dividend income 


Income from unfunded sec. & accts__ 
Miscellaneous income 





Gross income 
Deductions— 
Rent for equipment—net 
Rent for joint facilities—net 
Rent for | road 


$10,846,399 
$1,710,113 
1 495 


ao are 
Separately oper. properties—loss. . ~~ 
Interest on funded debt 


Amort. of disc’t on funded debt 
Income tax on int. on funded debt. _— 
Corporate expenses 

Railway tax accruals 


3,081,653 3,092,874 
34,187 ee tt 


181 1 
3,523 3.031 
200,241 99,338 
142,603 62 


Total aedne. from gross income... $3,742,073 
Net incom 3 

Detroit and Chicago sinking fund __-_ 

Settlement by U. 8S. RR. Admin. of 
accounts prior to Jan. 1 1918 





$3,495,226 
'372,870 $2,635,285 
53,960 53,960 


573,951 1,948,620 


Credit income bal. to profit & loss.. $1,747,228 $632,705 $4,172,045 


* Subject to change when contract is executed definitely fixing the 
amount of annual compensation. 
1919. 1918. 
Credit bal. Jan. 1.$8,130,721 $7,938,388 
do trans. fr. inc. 1,747 (228 2,581,325 
Profit on road and 
equipment sold. 924 
Donations, &c.... 8,289 
Miscell. credits... 86,319 $33,311 3,942 


« $1,842,760 $2,608,782 $33,311 $1,966,449 
ae ta ke ee a $9,940,170 $8,580,721 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 
we — 1919, 1918. 


3 

Common stock. 59,551,825 56,828,903 

Pref. *‘A’’ stock. 62,187,100 59,464,500 

Pref. “*B"’ stock. 16,754,042 22,199,134 
Funded debt... 65,800.359 
Loansé&bills pay. 375,000 
33,435 Traffic &c., bal. 798 
3,918,138 Accts. & wages 41,283 
2,387 348 Misc. accts. pay. 13,927 
662, 715 Int. mat’d unp’d 296,815 

571,197 Divs. unpaid. 441 

5,172 Fund. debt ma- 

| tured unpaid 

28,870 Unmatured int. 

613 058, Unmat’'d a. 


R 

Adm., incl.loans 15,865.253 
Deferred Llabil’s 20 ,693 
16,929,998 15,412,843  Unadj. credits__ 2,217,208 

Deferred assets. 5,213 26 927| Approp. surplus 41,887 189,791 
Unadj. debits... 1,055,990 1,163 .768 Profit and loss... 9,940,170 8,580,721 
Total assets..234,082,867 231,815,365' Total 234,082,867 231,815,365 
Note.—The general balance sheet is submitted in tentative form and is 


subject to adjustment when final settlement is made with the U.S. Railroad 
Administration.—V. 110, p. 1090. 
Consolidated Gas, Elec. Lt. & Pow. Co. of Baltimore. 
(Report for Fiscal Year ending Dec. 31 1919.) 

The remarks of President Herbert A. Wagner, together 
with the income account and ‘balance sheet, as of Dec. 31 
1919, will be found on subsequent pages of this issue. The 

comparative income account and balance sheet were cited 

in V. 110, p. 1181. 

United Gas Improvement Co, 
(Preliminary Report for Fiscal Year Ended Dec. 31 1919.) 

The remarks of President Samuel T. Bodine, together 
with the income account and balance sheet as of Dec. 31 
1919, will be found in the advertising pages of this issue. 


Calendar Years— 1919. 1918. 1917. 1916. 
income........ $6,481,687 $5,777,537 $7,654,8 $8, 817, 2 880 
* 2 00 pity 2, 


$8,163,444 $9,440,556 
2,247,939 y aah. 4,490,236 


4,582,755 
“93.820.006 


$6,619,294 
$4,227,105 
55,060 





1919. 1918. 
Less——Div. appro. $462 
Inv. in phys. prop. 
Settle. accts. prior 
to Jan.1°18 made 
by U.S.RR.Adm 1 


, ,498 620 
Miscell. debits... 











Asset3s— 
Invest. in road 

& equipment.208 243,417 207,612,312 
Sinking funds... 417,465 325,444 
Dep. in lieu of 

mortgaged 

property sold. 
Misc. phys.prop. 
Inv. in affil. cos. 
Other investm’ts 
Cash 


Special deposits - 
Traffic, &c., bal. 
receivable... 
Misc. accts. rec. 
Int. & divs. rec. 
Rents receivable 
Due from U. 8. 
RR. Admin... 


TAabiltites— 





4,378 
2,999 .357 
2,619,020 

562 ,857 
733 425 
2,725 


3,100 
438, "500 


113,200 
662 ,364 
502 


14,878,792 
23,274 
1,753 443 











$6,481,687 $7,867,037 
2.696.347 2,770,528 
882,384 4 384 


Bihdongeyns , , , ’ 
yon $214;125 
*>s v 


4 


Bp. ear. 





Balance, s $1,332,750 
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United States Steel Corporation. 
(18th Annual Report—Year ending Dec. 31 1919.) 


Tho annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found at length on subsequent pages 
of to-day’s “Chronicle, ” together with many important 
tables of operations, balance sheet, &c. 


INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES. 
1919. 1918. 1917. 1916. 
$ $ 


$ $ 
1,448,557,835 1,744,312,163 1,683,962,552 1,231,473,779 


Gross sales and earnings - 
810,501,470 


Mig. cost & oper. éxp_...1,140,988,637 1,178,032,666 1,046,376,568 
Administration, selling & 
general expenses, excl. 
gen. exp. of trans. cos. - 
Taxes (ordinary) 
Allowance for est. amt. of 
Fed. inc., war inc. and 
war excess profits taxes 
Commercial disc’ts & int- 


24,458 ,377 
26,599,721 


29,786,576 
23,367 ,214 


26,336,813 
18 ,500 ,260 


31,632 ,076 
29,594,337 


233 465,435 
9,332,460 


274,277 835 
9,646,361 


52,000 ,000 


9,062,142 6,202 .650 





1 334,311,536 
349 651,016 


16,530,959 
222,617 


867,762,218 
363,711,561 


4,566,577 
163,570 


1,515,110,651 
229,201,512 
3,402 ,410 


255,568 
15,510,511 


Total expenses....-..-- 1,263,277 ,192 
Balance 185,280,642 
Misc. net mfg. gains, 

just.in invent. val., &c 2,840,639 
Rentals received 323,282 
Compensation accrued _c . 15,582,724 





Total net income 204,027,288 248,370,000 366,404,592 368,441,708 


Net prof. of prop’ t’s owned 
whose oper. are not incl. 
Int., &c , on investments 
and on deposits, &c-..-. 


489 ,566 
11,305,301 


512,312 
5,922,148 


381,795 
12,764,371 


349,192 
20,957,143 





269,676,336 378,199,459 374,876,167 
deb 1,098,232 deb.14,118,890 ded.15,825,711 


217,173,443 
12,125,446 


Total income 
Net bal. profits sub. cos-- 





Total 229,298,889 268,578,104 364,080,569 359,050,456 


Deduct— 

Reserve for excessive cost 
of inventory 

Proportion of extraordi- 
nary cost of facilities 
installed 

Int. charges of sub. cos. on 
securs. held as invest_- 

Int. on bonds & mortgages 
subsidiary companics-- 


38,710,396 20,297 ,000 29,748,302 15,624,794 


29,785,000 
385,795 
8,869,292 


38 ,297 ,854 40 ,000 ,000 


428,570 
9,422,916 


8,701,577 8,930,424 





Net earnings........-. 143,589,062 199,350,680 295,292,180 333,574,177 
Deduct Charges, &c.,— 
Depr. & extraor. replace’t 
and sk. funds on bonds 
of subsidiary cos 
Charged off for adjustm’t 
Int.onU.8.St’lCorp.bds. 
Bk.fd.,&c.,U.8.8t'lCorp. 
Prem. on bds. red.sub.cos. 
Fxp.made& to be madeon 
auth. approp. for add'l 
prop., new pl’ts & const. 
Amortiz’n of war facilities 
Preferred dividend (7%)- 
Common dividend 
Rate on common divs. .--- 


Total deductions 117,429,281 170,415,329 242,786,742 
Balance, surplus 


26,159,781 28,935,350 52,505,438 
c For use of subsidiary railroads under Federal control (estima ted). 


GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPORAT ION 
AND ITS SUBSIDIARY COMPANIES DEC. 31. 
(For detatis of 1919 Balance Sheet see a subsequent page.) 
1919. 1918. 
$ b 


43 ,296 ,038 
Cr .1,600,808 
21,256,303 
8,003 ,167 
117,915 


37 ,608 ,819 
Cr.194,219 
20,509 ,321 
8,751,526 
119,032 


33,117,398 
Cr .629 454 
20,891,116 
8,369,107 
0,135 


32,762,072 
Cr .124,969 
21,602,853 
7,656,214 
146,277 


12,215,000 
25,219,677 
71,162,350 

(14%) 


25,219,677 
25,415,125 
(5%) 


25,219 ,677 
91,494,450 
(18%) 


25,219,677 
44,476,469 
(8% %) 


131,738 ,592 
201,835,585 





1917. 
Asseis— + 
Properties owned and operated by the 
several companies 1,573,661,547 1,563,937,123 1,521,836,792 
Advanced mining royalties 21,636,489 20 ,562 ,090 20,666,735 
Deferred charges, future operations, &c. 2,220,398 1,751,649 1,857 ,661 
Mining royalties 32,559,197 33,912,076 35,098,189 
Cash held by trustees on acct. of bond 
sinking funds (in 1919 $128,710,000 
par value of red. bonds held by trus- 
tees not treated as an asset) 
Deposits with trustees of mortgages (pro- 
ceeds from sale of property) 
Investments outside real estate and other 
property owned 
Depr’n & ineur. fund assets & purchased 
bonds available for future bond sink- 
ing fund requirements 
Inventories 
Accounts receivable 
Bills receivable 
Agents’ balances 
Sundry marketable secur. (incl. U. 8. 
Liberty bonds and Treasury ctfs.)_.._ 
Time bank depos. & sec’d demand loans. 
Due from U. 8. RR. Administration. -__ 


1,662,732 
93,297 
8,745,227 


1,638 ,663 
1,298 .319 
4,947 ,973 


1,445 ,265 
1,346,921 
4,355,759 
42 024,684 
226,796,678 
88,192,692 
4,613,308 

1 »27 1 ,o97 
159 ,069 ,671 

80 

24,755,028 
166,726,806 
10 ,983 ,420 
2,365,882 ,382 


49,723,127 
274,753,600 
113,810,679 

3,045,076 
4,456,994 


277 .745,369 
15,869,807 
19 ,647 ,696 

173,806,259 
10,710,074 


2,571,617,175 


54,741,190 
223 ,668 ,086 
102,416,125 

6,275,804 
1,267 ,873 


233 ,047 ,223 
48 ,527 ,676 


184,794,611 
8,204,297 


2,449 ,550,206 





TAabtitttes— 
Common stock 
Preferred stock 
Ones RANG Be Ue. .. oo... ccccccceccces 
Stock subsidiary companies not held by 
U. 8. Steel Corp. (par value) 
Non-interest bearing notes, sub. cos... 
Mortgages of subsidiary companies 
Purchase money obligations of sub. cos_- 
Mining royalty notes. ............--.. 
Current accounts payable & pay-rolls_-- 
Employees’ installments on Lib. bonds_. 
Accrued taxes not due (including reserves 
for Federal taxes) 
Accrued int. & unpresented coup., 
Preferred stock dividend 
Common stock divd 
Appropriation for additions & construc’n 
Insurance funds 20,629 ,084 19 245,355 17 ,649,734 
Conting., misc. & other reserve funds..\ 113,441,594 90,574,562 f{ 50,266,876 
Pension fund f \ 8,000,000 


Undivided surplus of U. 8. Steel Cor- 
poration and subsidiary companis... 493,048,202 466,888,421 431,660,804 


WE PR, oi. duiaitientabbodbaan 2,365,882,382 2,571,617,175 2,449,550,206 


Note.—That part of the surplus of sub. cos. representing profits accrued on sales, 
of materials and products to other sub. cos. and on hand in latter’s inventories is 
in the above blance sheets, deducted from the amount of inventories included 
under current assets.—V. 110, p. 1195. 


508 ,302 ,500 
360,281,100 
568,727 ,932 


508 ,302 ,500 
360,281,100 
582,646,169 


431,343 434,643 
32,559,197 33,912,076 
171,153 174,500 
65,537 
254,564 
61,487 ,954 
4,660,396 


70,574,346 
7,689 ,867 
6,304,919 
6,353,781 

110,898,914 


508 ,302 ,500 
360,281,100 
586,786,348 


480,343 

35,098,189 

42 ,528 

121,073 

509,129 

68, 687, 648 57,041,957 
15,226,873 


288,078,865 
8,046,371 
6,304,919 

11,436,806 

110,898,914 


247 ,463,231 
7,938,619 

€ ,304,919 
21,602 ,856 
110,000 ,000 


&C.. 





Public Service Corporation of New Jersey. 
(11th Annual Report—Year ending Dec. 31 1919.) 


The remarks of President Thomas N. McCarter will be 
found at length on subsequent pages, together with the 
income account and balance sheets of the company and its 
subsidiaries, and numerous interesting statistical tables cov- 
ering a number of years. A map showing the corporation’s 
electric railway lines will be found in the “‘Electric Railway”’ 
Section of Nov. 15 1919. 


EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31. 


1919. 1918. 1917. 1916. 
Gross earnings of leased 


and controlled cos. _..$59,136.763 $52. 997 839 $47.291.342 $42.548.775 
Oper. exp. and taxes... 40 ‘821,282 33,824, 826 30,529,369 25,863,854 
Lmsertiextion charges... 2,803,808 3, 113,559 


Net earnings... ...- $15,.51.,673 $16,059,454 $16,751,973 $16,684,921 
ee-eperatty ative pogins.- 44,229 472,518 397, ‘106 516,529 
rp 


inc, 
from a a 
(excl. of divs. on st 
of oper. coz.), & from 
ll. sources 





*] 952,883 1,891,667 1.729.865 1,802,536 
_— $17,808,784 $18,423,639 $18,879,544 $19,003,986 
é@ — 
Bd., &c., int. - oe cos .$12,443,377 $12,320,529 $12,.299.838 $11,963,114 
Fixed charges of Publi 
4.351,506 4,282,680 4,202,307 4.099.005 


Service Corp. of N. J. 
$1, os ,902 $1. 820,430 $2. a7 400 $2. oat 868 
Deduc’ns from net inc_a r.841,866 161 r.5 ‘826 
Common divs. paid.-4¥4)1, 349° 982 (61. 799.976 (B)2: 399 '968(734) 1937 BOO 
Pref. dividends._..(6 2-3 %)669,7 


Bal., sur. or def___def.$i,412,389 sur.$862,320 sur.$94,593 sr$1.010,194 

* After deduccing in 1919 $207,968, in 1918 $148,575, and in 1917 $223,- 
232 for expenses and taxes. a Includes in 1919 appro riation accounts (1) 
of sub. cos., viz., amortization of new business expenditures prior to Jan. 1 
1911, $40,330, and adjustments (debit) of surplus account, $369,354; (2) 
appropriations accounts of Public Service Corp. of N. J., exclusive of divi- 
dends (credit), $3,146. 

[Last week a quarterly dividend of 1% was declared on the Common 
stock, payable Maree 31 to holders of record March 26. No payment was 
made on the Common shares for the last quarter of 1919. (See V. 110, Dp. 
1188; V. 109, p. 2357.)] 

PUBLIC SERVICE CORPORATION BALANCE SHEET DEC. 31. 

1919. 1918. 1919. 1918. 
Liabilittes— 


Assets— x $ 
Perpetual interest- Common stock...29,999,600 29,999,600 
bearing certifs...§. 917,835 867 485 | Preferred stock...10,057,400 
Securs. of subsid. Gen. M.5% bds.-.50,000,000 
and leased cos_ 102,949,877 102,768,300 | Perpetual interest- 
Other securities... 1,356,665 37 ,815 


bearing certifs..20,05),779 
Gen. M. 5sin treas.12,500,000 12,500,000 | 3-yr.5% coll. notes 12,442,600 
Advances to cos... 1,455,000 40 ,00( 


,000 | Adv. from oth. cos. 
Real estate, &c... 181,911 363,488 | Bills payable 
240 066 365,020 | Accounts payable. 
245,994 175,346 | Accrued taxes... 
12,013 


Accrued interest_- 
1,783 ,3269 


Other accr. items. 102,321 
615,776 ,983 | 
Unamortized debt 


Prem. on stks. res. - 1,500 

Contractual res... 454,328 
discount & exp. 4,395,322 3,899,929 
126 ,563 ,829 123,896,475 


Profit and loss.... 2,418,535 
ane “i10. Dp. 1188. 


(J. I.) Case Threshing Machine Co., Racine, Wis. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The report of President Warren J. Davis is cited at length 
on subsequent pages of this issue, together with the income 
account for the year 1919 and the be nee sheet of Dec. 31. 
The four-year comparative income account was published in 
V.110, p. 1180. 

BALANCE SHEET DECEMBER 31. 


1919. 1918. 

Asseis— x t 
Real est.,plants,&c.10,669.130 9,651,986 
Pat’ts, designs,@&c. 1,038,346 1,037.950 
Inventories , 
Notes receivable..*3,662,407 5,504,096 
Notes rec. for capli- 

tal stock purch. 
Acc’ts receivable. 


Cash 

Prop. held for sale. 

y Investments... 

U. 8. Liberty and 
Can. Vict. bonds 

ou Sem property 























5, 
23,559 
17 ,669 
950,546 


Accr. int. & rents. 
Accts. receivable. 
O_her susp., &c..- 
Sinking fund 

Other spec. funds. 











126,563 ,829 123,896,475 


1919. 
$ 


1918. 
TAabdtitites— $ 
Pref. stock (auth., 

$20.000 000) ca ,000,000 12,150,006 
Com. stock (auth., 

ee .-- 9,100,000 
Ist M.6% dDonds-_x 3 ‘206 ‘000 
Bilis payable 1,785,000 
Audited vouchers. 1,345, 422 1.177 ,393 
Accounts payabie 

(dealers, &c.).. 267,953 249,049 
Accrued int., &c.. 675,277 498,016 
Provision for Fed’l 

income & excess 

profits taxes... 
Reserve for contin- 


388 ,622 
872,909 
140,000 


714,322 
89,835 
105,000 


702,012 860,000 


2,300,000 2 a ,000 

73,624 9,037 
“976 621) Profit and loss.... 7,558,960 6,260,728 
230.943 269 ,450 


36.473,247 36,785,223 36.473.247 36.785.223 


* Represents customer's notes a tg for ee machin &c., 

including interest accrued thereon, $4,227,443, less commission certificates 

outstanding, $565,036. x After deducting $8,794,000 bonds redeemed and 

gr ened y, Jnvestment in and advances to Compagnie Case de France, 
— p 


, &e, 
Prepaid int., &e.. 











Remington Typewriter Co., Ilion, N. Y. 
(Report for Fiscal Year ending Dec. 31 1919.) 

The text of the report signed by President Frank K. 
Kondolf, together with the income account and consolidated 
balance sheet for 1919, will be found on a subsequent page. 

INCOME ACCOUNT FOR CAL. YEARS, INCL. SUBSIDIARIES. 


1919. 1918. 1917. 1916. 
$3.327.457 $2,469,031 $2,256,134 $2,015,946 
$116,549 $264,000 $297 ,000 $322 387 
Depreciation of plant __ 282 ,000 278,100 


e 00, 2 
A eferred divs__.(7%)352, ‘063 (28) 1190, 000 
Second pref. divs__x(42%)2,100,000 


Balance, surplus $458,646 $728,471 $1,677,134 $1,415,459 

x On Oct. 1 1918 accumulated —_— on 2d Pref. stock ted 
32%. This was paid, 6% in cash, 6% in wire! a and 20% in first 
Pref. Series ‘*S’’ doae obtained by Pood $1, % bonds ‘and con- 
vert the same into stock, which was then Oot Oo leates as a dividend. 
Since Oct. 1918 regular quarterly dividends of 2% have been paid. During 
1919 the co mpeny aid the aforesaid 32% of accumulations, and the five 
quarterty distributions due Oct. 1 1918 to Oct. 1 1919, both peasre. 


Net earnings 
Deduct— 








making 42% in all; and at the same time the total accumulated surplus 
was increased from $5, 611,895 to $6,670,540. 
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CONSOL. BALANCE SHEET AS OF DEC. 31 (INCL. SUB. 
1919. 1918. 1919. 

Assets— $ $ Liabtitites— $ 
Real est.,bldgs.,&c.a2,832,363 3,140,576 | Ist pref. stock.c.. 5,189,560 
Tr.mks. ,Dats., &c.12,965 275 12,965,275 | 2d pref. stock.c.. 4,994,000 
U.8. Lib. L n bds. Common stock.c. 9,996,000 

& ctfs. of indebt. 2,040,181 658,225 | Stocks and bonds 
Sec. of this co., 309,062 1,285,243 d28,799 
1,650,000 
5,476,049 


Inventories, Ny pon 
cost 1,525,769 
4,131,661 | Accrued charges. . 


below 
Acc’ta rec., less res. 4 ‘701 ‘585 16,806 
Cash 689,734 4,784,319 Pref.div. payable. 188,904 
charges... 92.907 ,336 | Sundry reserves... 1,723,538 

279,284 255,247 6,070,540 


Prepaid 
Insurance fund... 
33,183,917 32,764,933 33,183,917 32,764,933 


a After deducting in 1918 $2.( 029, 502 reserve for depreciation. b In- 
cludes cash on hand in banks nited States, Can pond SS een 
. c After deducting $17,440 Ist & 
Pref. and $4,000 Common stocks n treasury. d De- 
f companies not held | by the A. a 
ter Co.—V. 110, p. 771. 


American International Corporation, New York. 
(Report for Fiscal Year ending Dec. 31 1919.) 

On a subsequent page will be found the remarks of Presi- 
dent Charles z Stone, along with the consolidated balance 
sheet and income account for the late fiscal year. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR 


1919. 1918. 17. 
from operation_$8, 133. 112 $5,388,228 $3,803,915 
2, 3.026.480 


Earnings 
Int. & dive. received._.. 4,174,668 58,319 


$7,846,547 
$260,403 
876.310 


COS.). 


Accounts payable. 











502 ,427 
$3,839,877 








830,394 
bar St Ser 
403.762 
064.137 2,993:455 2.577.733 


$4,719,167 $3,716,379 $3,746,122 $2,483,943 
97,600 1,817,325 1,574,175 5, 
6%) (6%) (6%) (144 Dec.30) 


$2,321,567 $1,899,054 $2,171,947 $2,108,943 
sur ..,743, '410 sur3 507,513 suri ,923 ‘539 ©def19 ,024 


$8 ,064 rth $5,406,567 $4,095,486 $2,089,919 
ran’ 926 587 ,973 166,380 


$7.569,543 $%5.743.410 $3,507,513 $1,923,539 
2 fa i $3 60 on both the Preferred and Common stock, compared 
with $3 12 1917 and 75 cents each in 1916. 
Note ——s e stock of G. Amsinck & Co., Inc., Allied Construction 
ba Allied Sugar Machinery Corp., and Horne Co., Ltd., 
having been acquired, the accounts of these companies are now included in 
the consolida statements. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 1918. 
Asset3— $ LAabilities— $ 
Real estate, &c_.. 2,432,976 Preferred stock... 1,000,000 570,000 
Goodwill 660,282 Common stock...49,000,000 29,400,000 


Notes & accounts 

2,280,935 6,364,390 
Bank loans secured 2,222,650 
Bank acceptances. 8,300, 
Trade acceptances. 2,975,616 
Bills receivable... 1,704,151 
Unsec. bank loans. 1,173,057 


Domestic & foreign taxes. 611.204 


iscellaneous expenses... 











Balance, surplus 
Previous balance 


tal 
smn a 
Surp. ; 
Total surplus 
x In 1918 








of acquired cos- 








_ 7.767.794 1.419.235 


7,474,400 
3,395 493 


Inventories of mer- 
chand 


Ace’ts receivable.. 5.214.496 
Bills, notes, 


5, ’ 
Deferred credits... 768,706 
Reserve for taxes. 1,030,444 


1,783,903 
Profit & loss, surp. 7,569,543 5,743,410 


83,587,803 43,871,703 


Note.—There are contingent liabilities ageregating, wel. 776 on account 
of liabilities of affiliated companies.—V. 110, p. 563 


International Cotton Mills (Massachusetts Corp’n). 
(Annual Report for Year ending Dec. 31 1919.) 


The annual report for the calendar year 1919, showing 
properties owned and controlled and the Auditor’s report of 
earnings, balance sheet, &c., for the company and subsidi- 
aries, will be found at length on subsequent pages. 


CONSOLIDATED INCOME ACCOUNT. 
(Incl. Int. Cotton Mills, Bay State Cotton ag = Boston Yarn Co., Imperial Cot- 
ton Co., Lid., and Cosmos Cotton Co., ltd it not the J. Spencer Turner Co.) 
Calendar Years— 1919. 
Trading, &c., $4051 320 
Miscellaneous income 


128,812 | 
erred assets.... 1,282,563 1,557,001 
83,587,803 43,861,703 











1917. 
$4,363,261 


1918. 
$5,662,918 
94,386 
89,098 
13,279 


Div. faneived on J. 8. Turner stock __ 





Gross profits 
ne reciation reserve 


Current interest 
Miscellaneous 


Net profit 
Contingencies, &c 


$5,859,681 
$404,216 
27 ,000 





$4,960,183 $4,000,580 
472,269 


1,267 ,661 
$2,732,919 





Balance of net proits 
Proportion accrued to Internat. Cot- 
ton Mills on basis of earnings and 
stock ownership in rh cos.. $3,262,216 
Less—Interest on Gold notes 239.167 262 .206 


Net profit $3.023,049 $4,087,752 $2,355,779 
Note.—No provision has been made for Federa! or Canadian taxes. It is 
est. that the above profit will be reduced by approximately $700,000 


INCOME ACCOUNT FOR CAL. YEARS Lantern SUB. COS.). 
$2, 3 


$3,353,117 %4,487,914 


$4,349,958 $2,595,779 
240 ,000 





1919. 
reer apenas J &c., $1 whi oee 


terest earn 


-O& 


1917. 
$1,740,593 
06 
41,827 


mmo 
toNINI GG 
Soh" 
Str 
Qo 





Gross profits 
Depreciation reserve 
Ourrent interest, &c 


Pa Be 


$2,056,255 $3, 
241,729 
267 .787 


$1,546,738 
121,776 


$1 oy 514 
239,167 
ees 


$1,838 ‘aoa 
134 
65, 691 
$1 ,638,17 
52,530 


toma) 
Cor 





we StS 


11 OD 
2S nos 
“I 
~J 
oe 


— | Oe © 


f 
i) 
w 





$2, 452, 187 $1,690,703 
Interest on notes ‘ 240,000 
U. 8S. war taxes 
Preferred dividends (7%) 


Common dividends 


Surplus (see note) 


258 ,1 
(6)290,056 
$740,110 $1,641,767 $892,545 


Note.—The items of surplus for the years 1918 and 1919 are shown after 
deducting the dividends paid on both classes of stock, but without allow 








ance for Federal taxes, which for 1918 (paid - Sey peach to $1,232,- 
861, and for 1919 are officially estimated at $315,000. Allowing for the 
adjustment of claims, a» Se. a $75, 327, the Federal taxes for 1918 as above, 
is .232,861, miscel. $35, — co on and cost of new 
inancing chalance) $363, ‘617, as well as the surplus for the year 1919, the 
profit and loss surp lus was on Dec. 31 1919 $1,433,849. 


INTERNATIONAL COTTON MILLS BALANCE SHEET. 


Assets— 1919. 1918. 
Real estate, buildings, plant and machinery $5,381,663 905,547 
Securities of sub. cos.—Bay State Cotton a tiers. ‘o 

4,977 shs. Ist of $497 ,700; 3,215 shs. 2d pref. 

(entire ae) $321,500, and 3, shs. 

stock (entire sonak” $390 + se 1,209,800 
G 4,670,813 
Securities represen 
mos Cotton : 
$399,840; 2,949 shs. Im 

. (par $294,900), $264,525; and 2,264 shs. 
m Cotton Co., Ltd., common (par $226,- 
3.2 nee $74,050; total 
cer Turner Co., entire issue of common 
e ar $175 ee and 1,897 shares pref. stock (par 
189, 00); to tal 
Vernon-Woo0¢ 
pe on (par $2 
Amount due ‘trom E 
Cash, $3,568,90 
sales, $481.9: cr 

$14, 081; to 
ont lle on yarn, &c., $485,230; goods in 

process, $937,691; finished goods, 51,946; 

Prep ie 242,999; total 
d insurance and estimated divs. receivable... 
Linens pas Victory bonds stam 
and U. certificates of 
Interest, =e accrued anc 


364,700 364,700 


500,000 
655 ,644 





500,000 
286,326 


4,064,938 2,464,562 


2,130,153 


2,317 866 
82,209 110,305 


1,725,000 
68 ,282 
$18,360,577 


$3,735,400 
832,744 
000 








Preferred stock (7% cumulative) issued 
Common stock issued 4, 
Two-year 7% notes due Feb. 1 1920 
Notes pa 7 KO gon poses due ee. 5 PS 1 
ry e, 
9,166: accounts pa yable, $237, 707: ‘aa. 3,247 ,069 
e for contingen 500,000 ‘ 
Reserve for depr tom ¢ of plant, machinery, &c-.- 883,055 641,326 
Surplus 1,433,849 2,404,038 


Total $21,610,012 $18,360,577 
—V. 109, p. 2076. 





Western Electric Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 

The remarks of President Charles G. Du Bois, together 
with the income account and balance sheet as of Dec. 31 
1919, will be found on a subsequent page of this issue. 

See offering of $25,000,000 Five-Year 7% Conv. bonds 
on a subsequent page. 


RESULTS FOR CALENDAR YEARS. 


(Including the Owned Subsidiaries, Western Electric Co., 
Western Electric Co., Inc., of Calif.) 


Inc., of Del., 
1919. 1918. — 1916. 


> $ 
135,722,489 145,226,119 150,340,359 106, oe, 677 
"854,578 664,919 1,309,192 . 1,229,636 


108,216,313 


and 





Gross income 136,577,067 145,891,038 151,649,551 
Cost of merchandise-__-118,420.440 128,219,691 135,427,053 95,936,433 
E 10,986,139 9,999,965 8,487,527 7,014,254 
1,518,399 520,533 1,073,411 587 ,050 

i 


Net income 5,652,089 ,150,849 6,661,560 4,678,576 
Interest 1,263,180 ,540,528 ,309 ,844 880,094 
Reserve ,000,000 2,000,000 500 ,000 
Spec. paym’'t to employ’s 100,000 ,000 973,866 
oe ce | pA cw oy (6%) 1,800,000 1,350,000 900,000 
Common dividends. (410)1. 500° 900(10) 1. 500.000 (8)1;200;000 (8) 1,200,000 


1,088 ,909 210,321 301,716 224,616 
BALANCE SHEET DEC. 31. 
1919. 1918. 
Assels— 


$ ¥ 

Real est. & bidgs..14,704,310 13,541,253 
Mach’y & equip..15,839,796 14,430,339 
Merchandise ,097 245 45,047,290 
Cash 4,914,238 
Bills receivable... 1,335,015 
Accts. receivable. _29,526,549 
Lib.bds.(mkt.val.) 2,303,391 
Sundry investm'ts 

(market value). 1,396,639 
Internat. Western 

Elec. Co., Ine..13,372,642 








Balance, surplus 


1919. 1918. 

Liabtltites— bad 
Preferred stock...30,000,000 30,000,000 
Com, stk. (150,000 

sh., no par val, ) 27,054,594 25,965,685 
First Mtee. bonds, 

5%, due 1922..15,000,000 15,000,000 
Bills payable ,500,000 10,600,000 
Bills pay., secured 

by Lib. bonds... 2,020,000 2,172,250 
Accounts payable.14,217,480 9,710,742 
Res’ve for deprec.20,264,379 18,424,058 
Reserve for empl. 

benefit fund_... 1,600,000 1,600,000 
Res’ve for conting. 4,833,472 4,984,163 
128,489 ,925 118,456,899 











128,489 ,925 118,456,889 
_V. 1096. 


wh10. Dp. 


Bethlehem Steel Corporation. , 
(15th Annual Report—Year ended Dec. 31 1919.) 


The + x signed by Charles M. Schwab, Chairman, and 
Eugene Grace, President, under date of March 22, says 
in substance: 


Results.—The cessation of war activities resulted in a large contraction 
in the business as compared with 1918. ‘The value of shipments and deliver- 
ies as represented by the gross sales and earnings was $281,641,908, com- 

with $448,410,809 "aor the precedi ye The net income was 
n 


5,356,860, or substantially the same as 
Full dividends were paid during the year upon the Preferred stocks and 
regular quarter] dividends of 14% were id upon the Common 
and Class “‘B” Common s with extra dividends of 11% for the first 
peta ory 1 1919, and mr of 1% a the second quarter of the year 
cpaid J July 1 1919) 
he nw RB of many of the wartime measures of control of industrial 
onaaae made the period one of many uncertainties and difficulties in 
ea ~- ee oO tions on a normal is. 
he value of unfilled orders on hand Dec. 31 1919 was $251.- 
422, iris ‘and this figure reflects all the cancellations made by our Govern- 
ment of so-called war contracts. 


Value of Orders Received and on Hand, 


Received. On Hand. Received. On Hand. 
$16,216,570 $13,300,885 Ih $24,865,560 
602.858 8,425,737 720 46,513,190 
Ze X 75,433,501 175,432,895 
7 14,073,834 234,225,909 193,374,249 
562 17,370,660 : es a 453 808,759 
607, 15,885,199)1 328 ,946 ,066 
47,030,504 29,282,182 
Employees and Pay-Rolis in U. 8 poe average earning hour of . 
employees, Sgr - of eral administrative and selling E pe ‘ 
cents in 19 inst in 1918. The aver 
employees ia “es . 8., and the total amount paid as salaries and wages in 
the U. 8S. were as follows: bed 


arin 
i5 
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No. Em- = es | No. —_ noe 


ployees Year ployee 
. "075 $10. 034, 265 1916 17 13 $51, 499. 773 
15,05 13, 00 1917 64,782 83.978 .313 
14 "312 949 1918 3, 118,484 
1,800,664 1919 81,695 135, ‘316, 987 
Claim on War Contracts.—The cancellation of war contracts has resulted 
in claims against our Government by your Yn * cay it is hoped that 
the major portion of them may be settled during 19 
s—Acquisitions.—During the year there were ines $70,000,000 of 
Series ‘‘A’’ Consol. Mtge. 30-year Sin ‘ing Fund na 8% Gold Bonds, and these 
were pledged as collateral for our ($50 Secured Serial 7% Gold 
Notes vf 1918 lsee V. 107, p. 293, 405, 747). Prior to Dec. 31 1919 $646,000 
4 bo delivered under the conversion privilege to holders of 
e Secured Serial 7% Gold Notes 7 nd only this amount of Consols, 
Js was held oe the public on Dec. 31 1919, the remainder of the 
pro S00 000 being -“ i still pledged as collateral or held as a free asset 
the Treasury. —E 
ee ™ paeeer or " ~ redemption or conversion, $22,517, wag of the 
Secured Serial 7% Gold Notes have been retired or rovided for 500.000, 
ment of the redemption price to the trustee. [Series ‘‘A’’ notes, ies 
matured July 1 1919, and Series “B" and “CC,” $7, 500,000 each 
called for payment July 30 1919, a total of $22, 500,000, of which $19, 987 { 000 
had actually been redeemed to Dec. 31 1919, while a further $17,000 of 
Series ‘‘D”’ and “EB” had been converted into Consol. 30-year 6s on a 6% % 
income basis for the bonds at time of conversion. The f 
notes still outstanding Dec. 31 1919 included $2,533,000 called for redemp- 
tion Tr tes it) 7 497,000 due July 15 1922, and $19,986,000 due 


Jul 23.—E 

Benn ory Coal Co., a subsidiary, issued $5,000,000 First Mtge. 5% 
20-year Sinking Fund Gold Bonds, guaranteed by your corporation, in pars 
ay ent for the Pyi yo th of “ stenater of Elkins Coal & Coke Co., which 

udes about f coal lands in West Vi , together with 
mines and mining equipment (V. 109, p. 1611; see also page 151 of “Railway 
and Industrial’ Section). 

The + rng Steel Company issued ning Seow bey year a total of $2,341,000 

5% va, 2 oney M in part pay men: for a 
g Y, undivided og in the Cornwall Ore Banks and Mine Hills, 960 
acres ‘of land adjoin ing the ore property. the balance, or 5,333 shares, of 
the capital stock of Cornwall [ron Co. net peereeaey acquired, and the 
entire capital stock of pina RR. Co a corporation now owns an 
80.22% undivided interest in the Cornwall Ore Banks and Mine Hills 
(V.1 . 173; see also pege 151 of “Railway & Industrial’ Sec.) 

Debt Reduced $25,232,827.—The net result of the new financing, the 
payment or Bay sage ot ny of outstanding notes and bonds and the operation 
of sinking funds during the year is a reduction of $25,232,827 in the funded 
and secured debt of your corporation and its subsidiary companies. 

Stock.—The 4,140 shares of Class si Common stock held in the treasury 
Dec. 31 1918 were sold during the yea 

Additions, &c ae net additions to oveneste account for plant construc- 
tion and propert uired amounted to $34,021,089. The amount 
nO OOO 00D) Ccmpaete @ the construction in progress at Dec. 31 1919 is 

The major portion of the expenditure for new construction was made at 
oe S mg land plant of Bethlehem Steel Co., increasing the output of steel 

ae S S current year from completed improvements, pine in an 
addit cual tonnage of plates and sheets (compare V. 108 p. 1 

The shipbuilding plants have been improved both as to capacity and 
cmmeny oe of operations. A plant at Redington, Pa., formerly used on war 
materials, been converted for the production of standardized ship 
accessories. ™“Developing our repair facilities, we have put in use the new 
dry dock at Sparrow's Point and an additional dock at this plant and one 
at the Fore River plant are being built. 

The additional ore and coal properties referred to above are producing 
properses and are being developed to an increased production as rapidly as 


poss 

Vessels for Carrying Ore from Company's Chilean Iron Ore Property.—The 
development of transportation facilities for this important source of raw 
materials was suspended during the war, but will now proceed as rapidl md 
as ee expedient. Under arrangements made with my vt ow F. 
pee interests, orders have been placed with ape gy hipbuilding 

Corporat on, Ltd., for two vessels of a cargo a of 20,000 tons each 
ng either oil or ore. These arrangements will assure cargoes of ofl 
aout bound, balancing the northbound ore Sonmege. 

Outlook.—Present indications are that your s ee nts will be working 

to full capacity during the current year. All of the shipbuilding plants 
od booked their entire capacity for the current year and a considerable 
tonnage for 1921 delivery. 

Our export business as developed through Consolidated Steel Corporation 
has shown a steady increase throughout the year, all of the tonnage allotted 
by your corporation for export having been sold. 

Sale of Plant.—The Titusville plant of Bethlehem Steel Co. was sold in 
December 1919. Since its acquisition in March 1913, this plant has shown 
a very substantial profit, but the extension of our larger plants in similar 
lines made its retention unnecessary (V. 110, p. 263). 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1919. 1918. 1917. 1916. 


$ $ 
7 641,908 448,410,809 298,929,531 216,284,556 


' 85,147,749 53,417,719 51,002,772 60,092,551 
Other income 2,293,469 3,771,051 2,976,588  1.624:758 


aoe ac income 37,441,218 57,188,769 53,979,360 61,717,309 


Bond, &c., interest, &c. 9,518,206 9,748,013 8.746.982 3,772,556 

Depreciation & depletion 12'566.152 31'510'366 17:911.641 14.350'786 

Preferred dividen ea ye: 400 ,000 (8) 2,397 ,.800 (2)594. 480 y 

Preferred dividends (7%). 1.043.560  1.043/560 1.043'560 1.043.560 
lommon ividonds 7%)1'040.340(10) 1486. 200 (10) 1436, 300 (3034153. 600 
‘ommon “B"” divs... .(7%)3.126.195(10)4458.600 (10) 4458600 

Red Cross dividend... 594.480 


6,544,230 19,143,417 38,091,808 
10.057, ‘B45 11,013,615 9,370,198 6,278,390 


- 17,804,810 17,557,845 28,513,615 44,370,198 


Net, tL - deprec., 
after all taxes 











Balance, surplus 
Previous surplus 








tal 
Aare, 
Tote capital 7,500,000 17,500,000 35,000,000 


Total surplus 10,304,610 10,057,845 11,013,615 9,370,198 


CONDENSED BALANCE SHEET DEC. 31. 
1919. 1918. | 1919. 1918. 
Assets— $ $ | [Aabilities— $ s 
Property acct..295 212,150 182,598,787 7% pref. stock... 14,908,000 14,908,090 
Funds for mtge. 8% convertiple 
&c. eee n 3,822,384 12794571 pref. s oc«... 30,00),100 30.)€0,000 
‘Common stock- 14,862, ‘000 14,862,000 
: 1,119,094 Class B common 45,000,300 44,586,009 
PS... ero ~ 2,704,232 39,834,036 Funded & secur. 
Inventories .... 67,499,811 79,596 148 debt_y 118,770,892 143,956,967 
Ace s. & notes Mtgs.ofsub.cos. 743,213 789 ,965 
receivable.... 27,.556.992 49,930,023 Notes payable... 2,217,723 10,618,790 
Market'le sec., Accts. pay. (incl. 
inel., Lib. ods. | adv. pay. on 
& Treas. Cert. 32,514,029 2,996,227 contracts,éc.) 49,352,919 63,201,418 
Cash for coups. ‘Bond int. accr’d 1,518,458 2,168,674 
1,154,916 1,365,729 Coups. payable. 1,154,916 1,365.729 
166, on 24,511,978 reserves 


Conting., &c., 
5,490,374 

8,168,170 Approp. for & in- 

vest. in add’s 

to property & 
working cap... 62,500,000 55,000,000 
Unapprop. surp. 10,304,610 10,057,845 


357,236,228 397,005,762 Total 357,236,228 397,005,762 


x Includes in 1918 securities and ga: poetod cn: as collaseral, aye 708, 456, 
and stocks and sundry securit -* incl. , $2,125 579, agai 
$2,704,232 in 1919. y After d educting in 1919 '3103,102,600" in —— 
wont o os collate! and 688. .614,033 purchased for sink. fund or canceled. 
ome p 














Wilson & Co. 
(Report for Fiscal Year ending Dec. 27 1919.) 


President Thos. E. Wilson says in substance: 


Not in mony % years, if at has the meat packing industry undergone so 
— a — as during 1919. 

Live stock prices in 1919 reached the highest levels in the history of the 
industry due to a demand for meat animals to fill the expected requ 
from Europe. Enormous , accumulated at high prices, failed to 
move because of the curtailment of the purchasing powers of European 
nations, due to an unsatisf exchange. This with the attacks made 
upon the a resulted in large and quick declines in the live stock 
market which ected naturally in the stocks on hand. 

We have, notwithstanding these very unusual conditions, through the 
development of other lines of our business, by practising strictest economies 
and by efficiently operating, added somewhat to our surplus during the year. 

I feel that inasmuch as our indust F 1920 abo gone through a substantial re- 

ustmens in values that the year 1920 should be more satisfactory to the 
industry as a whole. We cannot expect hea export orders, however, 
until European countries recover a more norma! basis of exchange. 


INCOME ACCOUNT FOR YEARS coms 3 a ager <i 


1919. 918. 
Total sales _. Not stated, $400,000,000x$225,000,000 


Profits, after oe deprec 
tion, Federal tomes. 4 $5,165.889 $8,563,911 $7 408.172 
713,188 





Interest on bonded d 2,394,563 952,376 
Preferred dividends re) 733 ,294 733 ,348 
Common divs. ($3% per sare) -_- 750,000 


ape surplus for year $1,288,032 $6,898,187 $5,791,234 
ese are ‘“‘net sales’’ and in contrast with $122,000,000 in 1915 and 
$91, 000, 9,000 in 1911. 
CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) DEC. 31. 
1919. 1918. — 1918. 





Asseéels— 3 Liabilities— $s 
Plant & equip’t.*31,281,446 29,704,062'Common stock. 20,000,000 20,000,000 
Trade-mks.,pat’s Preferred stock. 10,369,900 10,476,400 

good-will, &c. 11,362,628 11,371,284) Mortgage bonds.x20,018,047 20,020,000 
Inv. in cos. con- 10-year conver- 

troiled & affil., tible bonds__. 20,000,000 

but not wholly Accrued interest 384,018 

owned 5,574,482 5,481,061) Notes payable... 25,659,445 30 397,576 
Merchandise &c. 50,990,067 43,762,852|Accounts paya- 
Ace’ts & bills rec. 18,767,408 26,245,084) bie, &e 6,540,654 5,518,081 
U. 8. Govt. and Res. for Fed ,taxes 

_ lise. securs.. 2,516,496 %3.144,808| oconting., &c. 3,007,484 2,500, 

5,854,760 8,844,052)Surplis 21,027,255 19,789,233 


Propeia ins., &c. 659,526 60%,042 











127,006,814 129,155,245| Tota! ._....- 127 006,814 129,155,249 


* After deducting mortgages and purchase money obligations payable, 
vl {9 Fy a deducting $626,953 for bonds held in sinking fund.— 
. » D- 


American Smelting and Refining Company. 
(21st Annual Report—Year ended Dec. 31 1919.) 


President Simon Gug uggenheim writes in substance: 

Results.—Since copper, and zinc formed an indis ble part of 
the actual munition caer, their production was tremendously stimulated 
by the war, that of copper being nearly doubled. Our smelting and +y— J 

capacity was greatly enlarged, and our production at the time of the 
stice had increased to a record point. ‘The immediate result of the armi- 
stice was an almost complete cessation of demand =s copper, lead and zinc. 
The price of copper a4 from 26c. to 14%c., rom 8.05c. to 5c., 
and zinc from 8.35c. All lows were <> ~ f- first half of 1 1919. 

The termination of a war affected us in the A... important 4 
spects: (1) The reduction in mine production (which, in the first six months 
was nearly double that in the last six months) curtailed the operations of 
our smelters and ultimately the refineries proportionately, and this great 
decrease in volume of business tremendously increased the cost of operation 
per ton treated. (2) The cessation of demand for the metals locked up 
our liquid capital, and compelled a greatly increased metal sow for a 
considerable period. (3) Our entire experience prior to the war had shown 
the benefit of long-time contracts, but many of these made on the basis 
of pre-war costs, e exceedingly burdensome, owing to the phenomenal 
increase in wages, cost of fuel and supe, the tremendously decreased 
efficiency of labor, and her freight rates 

This situation compell drastic measures. Ev ery possible economy was 
effected, and we strove to increase the pt nang eg ‘portieen of the b ess. 
E reached their lowest point in March Apr.and May'(Apr. being the 
poorest month), and thereafterjshowed continuous i ae 

Results for Period Named— Income. For C ns 
First six months, 1919 "S. 149,159 "$24.4 
Last six months, 1919 3,446,425 1,329, 760 


Merxico.—The rising price of silver in 1919 turned attention particularly 
to Mexico (as silver constitutes a large part of the value of Mexican ores) 
and every effort was made to develop the Mexican output to the greatest 
possible point. A serious interruption occurred during the Villa ectivity 
of the late Spring (culminating in the battle of Juarez), which c ed 
———- in our a... profitable and important mines for several months. 

he close of 1919 saw all of our smelters in Mexico in operation. Many 
of the mines were worked throughout the year and their earnings were an 
important factor in profits, but we were not able to commence shipments 
from some of the most important mines until early in 1920 and hence the 
a —* year’s work in Mexico is not apparent in the outcome for 
the year 

If revolution or bandit activity do not interfere with the operations during 
1920, a considerable increase in earnings from the Company’s Mexican 
mines and smelting department is anticipated. 

New Properties.—The company has realized the desirability of increasing 
- pening en nem and has conductet an active compaign of search for 

es e pro 

A — Rs xy terest was purchased in the promising Premier Mine, in 
British Columbia, and open have been taken on several properties in 


that yA 
also completed the acquisition of over 90% of the Sabinas 
Coal Co., whic Owns a deposit of coking coal situa about 100 miles 
south of the Mexican er. Development of this property will enable 
us to sup pply all our Mexican operations with a satisfactory quality of coke 
at a much lower cost than heretofore. 
Dividends.—Even during the first six months of the year, when 

were at the lowest point, the company’s large surplus warranted the con- 
tinuation of the 4% dividend upon the Common stock, and this po 
was justified by the increase in earnings during the latter half of the year. 
During the first six months there was earned only four cents per share on 
the Common stock as p neny the $2 paid, but eantee the last six months Roe 
was earned $2 18 pers on the Common stock, = a rate in excess of the 
$2 Bee The close of the year saw the earnings ively impro 

he ability to pass through so serious a situation oo out more y 
reducing the Common stock dividend, is ample justification of the con- 
servative policy of establishing a large surplus to be drawn upon during 
times of adversity. 

GROSS RECEIPTS FOR CALENDAR YEARS 


1918. i9h/. 
40,624,998 
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15.304.914 


2.818 ,082 
242,354,502 386,574,618 440,597,604 355,082,146 
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225,107, rT 36 
From mining properties. 7,682,394 
From manufac’d prod’ts 8.255.468 
From mis«. inc., rents, 

int., commissions, &e_ 1,309,489 


Total from sales and 
mise. inco 


3.407.638 
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OPERATING STATISTICS FOR CALENDAR YEARS. 


1919. 1918. 1917. 
excluding Mexico 13,939 21,765 24,698 
Total wages & salari 


excluding Mexico... $18. 146,548 $25,516,467 $24,497,836 
Av. wages per 8-hour day 4.3 91 $3.31 
er. 658 ,232 
oe 


1916. 
21,073 
$17,047 ,944 
$2.70 
4,789,474 
677 469 
1,638 ,566 
224,807 
140,961 
2,662,011 
71,868,451 


Nw. of men employed, 


Charge smelted (tons) __ 

Bullion refined (tons) _ _- 

Ore mined (tons) 

Coal mined (tons) 

Coke produced (tons) __- 

Gold produced (oz.)____ 

Silver produced (o0z.)__- 

Platinum and paladium 
produced (o0z.)_______ 1,824 

Lead produced (tons) _ _- 208, 439 

Copper produced (lbs.)_705,676,000 f 

Speiter produced (lbs.)__ 33,375,301 41,238,000 

Nickel produced (Ibs.) - 662.637 §26,085 82,71: 

Tin produced (Ibs.)}____ 15,340,000 19,868,000 | 12,130,0 


Sulphuric acid produced 
87,338,000 66,174,000 


i RS eae FF 
Arsenic produced (Ibs.). 9,359,541 7,837,063 9,132,000 
5,164,090 7,598 900 


Copper sulphate pro- 
duced (iths.)- 3,675,499 ,000 
By-product metals (15s.) 834,438 1,870,662 4,131,709 71,827 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
(Incl. Amer. Smelting & Refining Co. and Amer. Smelt. Securities C 0.) 
Net Earnings— 1919. 1918. 1917. 1916. 
Smelt.& ref. plants, &c- ol}. 569, 384 wit 234,711 $24,125,684 $22,574,527 
Mining properties 1,815,369 §,840 4,059,243 2,725,222 
+ 


$15,971,551 $2 $25,299,749 
2,390,017 2,8138.082 


$28,117, ed 
$923, 


78,200,298 


~j 
=e 


* 


a et SCO 
Orbos fe bo 


NO 
ee Oc 
> © 3 

O- 
Cr 
oo 
© 
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ee 
in 


or 





Total net earnings. _.$12. 386,253 
Other income (net) 1,309,489 


Gross income..______- $14,695,743 
Deduc ote SF igpsaveel exp. $932,693 
Research & ex2m. exp. 83.759 
Corp. taxes (nel. est. 
Feder] tax) hme amas 814,276 
Int onAm.§$m.Sec.Co. 
deb.bds.with public 
Int. on Am. Sm. & Ref 
Co. bis. with public 
Int. on Rositac. &C. 
Co. 6% ccl. Tr. bds. 
with public 
Life insurance fund_. 590 ,000 
Deprec. & depletion of 
ore reserves_. Y 4,954,483 
Amort, of disc. on bds. 
Employees’! ponuses ,&c 
Miscellaneous 


Total deductions 

Net income 

Preferred dividends: 
Am. Sm. & Ref. (7%) 
Am. Sm. See. Co — 





985,955 
25,450 677,182 


1,208,793 


1 
985,831 


$13,105,990 
$18,495,625 


3,500,000 3,500,000 3,500,000 
Pref. ‘‘A’’ (6%)_--- +t 146 582,555 699,572 993 258 
Pref. “B’ (5%,). 61,176 165,219 513-094 1,590,000 

A. 8. & R. com. divs(4%) 2, 439 /920(5 4)3354890 (7)4,269,860 (6)3,140, 576 


-Income balance___-_ def. sh. OR5.6 58 $194,834 $9,513,099 $13,018 
Previous surplus___.__.. 27,060. 229 °6 955,394 23. 442;:295, 19, 560. 438 


Total __ 5.974, 5 571 $27,060,229 $32,955,394 $32,578,85 
Special approp. for prop. 
i $3,136,559 


account, 
6,000,000 


250,000 
740,038 
$19,604 ,059 
$7,707 ,A98 


450,087 


$9,103,158 
$5 595.585 





$5,965,582 
$22,152,249 


3,500,600 














Reserve for enlarzement 


and extension § 009 ,090 





Profit and loss surplus 
Dec. 31 $25,974,571 $27,060,229 $26,955,394 $23,442,295 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


(Incl. American Smelting & Refining Co. and Amer. Smelters Secur. Co.) 
1919, 1918. 1919. 1918. 
A sse!3s— s 4 Liabtlittes— $ “ 
aCost of plants, Am. Sm. & Ref. 
pro. & subsid. pref. stock -. 59,000,000 
cog., 131,864,898 133,245,535}; Common do 6,998 ,000 
Secs. of oth. cos. 1,826,615 1,742,604; Amer. 8. 8. Co.: 
Ore bullion, &c., Pref. “A” stk. c9,599,790 
on hand and in Pref. “‘B’’ stk. €3,148,300 
48,761,108 Bonds— 
4,573,236 Am. S. & Ref_e31,756 600 
853,141 Rosita C. & C 
Co. Col. 68. 
Accounts,drafts, 
&c., payable. 
Int., &c., wU 
claimed 
Accr. bond int. 


50,969 OOF 
60 99% .009 


9,738,199 
3,437, 
49,927,155 
12,653,672 
476,326 


31,961 ,70¢ 
Secured loans-_- 
Notes and accts. 

receivable _._-. 
Acceptances --.- 
Adv. to affil.cos. 
Mater. & supp-_- 
Liberty bonds-- 
Prepaid insur’ce, 

taxes, &c____- 346,335 
Pension fund - £84 679 
Life insur. fund. 472,924 
Sink. fund exsh 

with trustees _- 3,910 


1,290,000 
11,796,796 
426,851 
459,800 
6,782,006 
6,193,100 


16,146,808 
21,419,046 26,058, 

416,520 
& §28,411 
5.897 ,350 


43,198 162,4 


499,858 
1,744,700 


399 525 
442,066 1,674,07 
£84,679 
478,924 


5,735 


Divs. payable_ - 
Aecr. taxes not 
cue (War taxes 
estimated) - -- 
Ins., &c., res’ve 
Res. for enlarge- 
ment & exten... 3,000,000 3,000,000 
Other reserves... 1,768,217 2,995,698 
Profit and loss_. 25,974,571 27,060,229 
. aE 215,251,400 221,886,085 Total 215,251,400 221,85f,035 
alncludes additions and improvements, less depreciation and addi- 
tions and improvements written off to profit and loss. ec After deducting 
$6,214,600 held in treasury and $1,185,700 deposited with trustees for re- 
demption under stock retirement agreement. d After deducting $26,851,- 
709 held in treasury. e After deducting $985,009 held by trustees in sink- 
ing fund, and $499,000 held in treasury.—V. 110, p. 873. 


Chicago Pneumatic Tool Co. 
(18th Annual Report—Year Ended Dec. 31 1919.) 


President H. A. Jackson writes in substance: 


Sale.—-Early in the i the directors authorized the sale of the un- 
rofitable motor truck department, including the plant at ee Heights. 
his sale necessitated absorbing the extraordinary loss of 
Resulis.—Business for the year has been most satisfactory, jk a 
volume and vielding gross revenue even in excess of 1918—our prev — 
record. liberal amount has been provided for depreciation. é als 
wwansferred to ite stalcing fe fund reserve 5168. 000, as compared with $31, 161 
p 

The total earnings from = RES before providing for the extraordinary 
loss mentioned and sinking fund charges, but after fixed charges and pro- 
vision for depreciation and accruing renewals, amount to $1,752 323, or 

27 17 per share on its outstanding capital stoc 

Quarierly Statements.—The management intends to provide stockholders 

each quarter hereafter with a balance sheet and statement of operations. 

New Stock —Ertensions .— vision for increased business has made 

necessary additional expansion, requiring the investment of substantial 
sums of money. To provide these funds and redeem meer: ane 
and current notes, the authorized cap‘tal stock was increased to $13 
by vote of stockholders Dec. 5 1919. (V. 109, “P: 1794, 2075, 2266.) 
As the money from this source becomes available, i 
the completion of important extensions to our compressor a one 
at Franklin, Pa., to its pneumatic hammer plant at Detroit 
its numerous sales and service branches throughout the ~4 


2 G88 779 
2,010,432 


2 360.13: 
2.039.927 











t will make possible 
plant 





Removal to New York.—The directors have authorized the removal o 
headquarters from Chicazo to New York, where the main office staff will 
shortly be housed in a foot 10-sto building erected especially for the 
company at 6 East 44th St. This building is designed for the future con 
duct of the business on a more advantageous and efficient basis. 

Subsidiaries.—The subsidiaries have steadily developed throuzhout the 

ear. The a plant has been tripled, and the sales of our products 

England and Continental Europe have also expanded, but the present 
—s of foreign exchange has made necessary the setting aside of 

al reserves. 


RESULTS FOR CALENDAR YEARS, 
1919. 1918. 1917. 
set tig aay before Fed. 


Nee srotthe aft. Fed. tax. $2,647,642 $1,210,197 
Other income 28,324 73, (017 


1916. 





675,966 


1,283,214 
"8108 236 


Int. on borrowed money ae St 499 


Bond interest 


Sinking fund 
Depreciation, &c 
Loss from sale of motor 


$121,725 
(4)257,952 


437,582 


$119,375 
(4)257 ,952 


455,182 


Res. for Federal taxes__ 
on exchange 


Total deductions ‘ : $1,134.307 $1,094,934 
Undivided profits $69,880  $148.907 $911,438 


BALANCE SHEET DECEMBER 31. 
3 te 








$695:471 


1918. 

Assets .— & 
Real cst., pl’nt,pat- 

ents, good-will, 

&c., less reserve 8,658,322 
Stock oth. cos.,&c. 

(cost) less res... 
Investments _._- 
Bond redemption. 
Liberty bonds... . 
British Gov: . secu. 
Cas 


h 
Bills & accts. re3., 

&c., less reserves 2,112,450 
Deferred charges... 301,477 
Empl. sub. to cap. 

stock 269 ,500 
Can. 5% War Loan 11.000 
Inventories 6,491,292 4,961,094 


18,832,738 17,218,839 
190. 


Liabdtlittes— 


6, 00 
First M. 5s issued. 2,967, ‘509 

7.662 177, 1st M. seria] 6s... 

Int. on bonds... 

58, 309 Div. payable 
Acceis., &¢., pay 

res. for Fed. taxes 1 ,298 ,463 
; 199,162 
592,483 Notes payable.... 2 400,090 
674,627, Contingent res... 309,392 
|Loss on exchange. 176,350 
2,799,373 Appropriated sur. 2,000,000 
393,306 l 2. ,851,986 


1919. 
$ 


2,000 ,000 
2,782,107 











18,832,738 17,218,839 
_¥V 110, D. 


Indian Refining Cy., Inc. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. Theodore L. Pomeroy, N. Y., Mar. 18, wrote in sub.: 


Earnings .—The earnings for ti omenated to $2,467,980, less $725,000 
reserve for taxes: net profits, $1,7 These es a Oe with 
$3,703,988 gross earnings, $2,500, 6001 an for taxes and $1,203,988 net 
- | profits f for 1918. The earnings were less than in 1918, but the net addition 
surplus was greater, due to the reduction in taxes 
Tazes.—Federal taxes have a paid to date, but the final amount of 
such taxes is still subject to adjustment. For the current year a total of 
$725,000 has been reserved from earnings to provide for the largest amount 
estimated as due under the present tax rates without any reduction which 
may be obtained under Sections 327 and 328 of the Income Tax Law. 
Additions.—The growth of business has necessitated a continuous in- 


’ crease in both our refining and distributing facilities, and nearly $1,200,000 


has been expended from current ngs on various properties, notably at 
the Lawrenceville Refinery, where a number of new steel storage ye 
well as six new tower stills for crude gil; also additional land and two 55 
barrel tanks thereon to provide additional crude oil storage, the poo a 
of delivery equipment and the purchase of land on which several of our 
stations are loca 

Bonds All Paid—Bank Loans.—During the year the last of our bonds 
were called for redemption, and there is now no mortgage pny ve but 
it has been necessary to increase the bank loans on account of expen 
roperty and increased investment in inventories. 
ontrol of Central Refining Co.—Plans for Financing.—Since Dec. 31 1919 
your company has contracted to acquire practically all of the stock of 
Central Refining Co., which o operates a refinery adjoining your company’s 
at Lawrenceville, Il. The Central’s producing properties also are near 
your Sonne any’s producing operas and substantial economies in. opera- 
tion are thereby assured. lans for financing this purchase will be pre- 
sented to the stockholders in due course 

[The shareholders on Nov. 11 1919 authorized $8,000,000 Class B 7% 
non-cum. Pref. stock, none of which has been issued to Dec. 31 1919. See 
V. 109, p. 1704, 1896.1 


STATEMENT OF INCOME FOR CALENDAR YEARS. 


on 


Net earnings 
Reserve for taxes 
Preferred dividends 
Common dividends 


725,000 2,500,000 
(7%)210,000 (7)210,000 
(12%)360,000 (12)360,000 


Balance, surplus $1,172,980 $633 ,988 
BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 1918. 
Ltabdtlities— 


$ $ $ 

334,950 Preferred stock... 3,000.000 3,000,000 

Accts. & notes re- Common stock... 3,000,090 ,000 .000 

cely. (lessres’e) 1,410,862 1,705,287 Accts. payable... 1,301,318 955,579 

Advances to Sta’n Bank 1,500,000 659,000 

agts..salesam.,ée 106,610 91,359 Res.forFed.tax.,&c. 1,708 056 2,900,000 
Inventories 4,999,082 3,867, ‘419 Gen. res. agst.exh. 

Invest. in Lib'ty of oll depos., &c. 1,656,895 1,402,336 
bonds (at cost). % 

463,000 

995,335 





$275,895 


Stocks & bonds-..- 9,162 3 009 
Capital assets.... 7, 202, 141a6,571,121 Surplus 


Bar’ Pe tet ont 124,873 a6 160 
14,334,585 13,366,251 14,334,585 13,366,251 
~ @ Capital assets include etl nae Cotineee p99, lines, storage 
2 








Total 


tanks, &c., $2,680,348, against $2,64 refiner —— 
$1,743,704: tank cars, 799,137, against $1,751 "9 
ainst $1,356,205; metal —— $56,889 
advances for eveloping argh oil- roducing roperties not ree tra 
company, $644,485, against $450,972; font PSO. 158, 138. 428.07 ainst $8, 
Less, reserve for depreciation, $1 ,942,597, 
Note.—There is also $8,000, 000 Preferr % eee stile stock 
authorized Nov. 1919 but not issued. See V. 109, am 1704, 1896. 


Harbison-Walker Refractories Co. 
(17th Annual Report—Year ending Dec. 31 1919.) 


President H. W. Croft, Pittsburgh, Pa., March 9, wrote 
in substance: 


Our profits were considerably lower, due largely to the close relation of 
the refractory brick industry to the steel industry. Following the reduction 
in the selling e of steel, two reductions of 10% each were made in the 
selling ies yt om product, the first taking effect on Jan. 1 ana the second 
on Ap Against this, however, there were no compensating reductions 
in o ting expenses, as Wages were maintained during the the entire year at 

the highest level. 
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PROFIT AND LOSS ACCOUNT. 
Year to 15 Mos. to 
31°19. Dec. 31 °18. 


——Sept. 30 Yi 
1916-17. 1915-16. 
$8,865,286 $4,991,233 
$1,343,081 

626. 


$685,783 
347 675,614 








Dec. 
Net earns. aft. all taxes. $5,002,457 $9,419,037 
 Deduct— 
Ordinary repairs, &c.... $1,021,335 $2,211,315 
Extraor .exp. ,impts. ,&c-. 
_emres. a edo equip. - 677,166 1,857 239 
Proutfits.. , ate "141,197 282,454 139,838 59,511 
etion of clay, coa 
‘snd gasister propies. 48,282 63,073 30,803 29,721 
Total deductio $1,887,980 ,914,081 2.139.569 $1,450,629 
Net profits ; nen 533 93,118 AAA $5:504:957 $6°725'817 08 oe OO 
vs. on pret. 8 ° , . , ’ 
Divs.on ee athe. *(12.9%52,160 000(1334) 2,430,000 (8)1,440,000 (7)1,260,000 
$378,477 $2,354,957 $4,709,817 $1,704,604 
12,372,032 10,017,075 8,547,258 6,842,654 
$12.750,509 $12,372,032 $13,257,076 $8,547,258 
a3 240,000 








$12,750,509 $12,372,032 $10,017,075 


a Declared and paid from surplus prior to March 1 1913. * Includes 
6% on Common stock and 2% of Common stock in 1916-17; in 1918, 74% 
fh 6% extra, and in 1919 6% with 6% extra. 


BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 
Asseas— 3 t TAavdilities— x 
Prop. & franch. of ‘Common stock. ..18,000,000 

constituens cos.28,117,944 28 121,212 6% cum. pref. stk. 9,600,000 
Bet’ts completed... 3,056,009 2,935,824 Clay, coal & gan- 
Bet’tea uncomplet’d 132,561 149,083; ister properties 
Deferred chgs. to depletion fund -- 

future opera’ns. 467 ,154 Pay-rolls 224,240 
Inventories 1,521,606 Ace’ts payable.... 856,370 
Cash 1,731,975 Sundry reserves... 3,513,640 
Aco’ts receivable... 3,281,007 Surplus 12,750,509 
Notes receivable. . 


Invest. of reserves 2,004,716 1,781,399 
Other securities... 6,490,406 6,733,049 


45,308,477 46,786,711| Total 45,308,477 46,786,711 


x Includes clay coal and ganister outfits ($379,119), advanced royalties, 
stripping, prospecting, &c.—V. 108, p. 1940. 


Nova Scotia Steel & Coal Co., Ltd. 


(19th Annual Report—Year ended Dec. 31 1919.) 
President D. H. McDougall writes in substance: 


Business in 1919.—The volume of business was smaller than for several 
years, reaching a total of $6,889,942, as compared with $11,525,779 in 1918. 

During the depression it was found necessary to accept a considerable 
amount of business even below cost in order to furnish employment and 
hold the organziation together, so that our profits were affected not only 
by the decreased output but also by lower prices obtained for our products. 


Collieries.—The temporarily decreased demand for coal which followed 
the close of the war, persisted until autumn, when the European demand 
and the impending strike of coal miners in the United States permitted 
operas to capacity during the remainder of the year. The output was 

965 tons, compared with 502,051 tons in 1918. 

Undersea Coal Leases.—Recent legislation by the Provincial Legislatur® 
(V. 108, p. 2246) empowers the Government to make such rearrangement 
of the undersea leases as is considered advisable. Pending such adjustment: 
permission was opey us to mine on the north side of tae Florence Slope,- 
making it possible to continue this mine in operation. Further improve 
ments were made in the Princess Colliery. 


Iron Ore Mines.—The operations at Wabana were directed to the exten- 
sion of the submarine workings, and to increasing the capacity of the mines 
for output, with a view to resuming the sale of ore on a large scale as soon 
as shipping conditions will permit. We raised 213,410 tons against 76,767 
tons in 1918; — 51,460 tons was shipped to North Sydney, because of the 
cessation of steel production at Sydney for about six months. It is hoped 
by mechanical loaders and other mechanical devices to overcome the 
mneeguate onpney of experienced labor. During the past 
el c shovels were used for main face work and two sm 
development; several others are now on order. 


Iron and Steel Manufacture.—The blast furnace and Spen-oearee: plants 
were operated — about five months of the year, and while the rolling mills 
were totally shut down but for a short time, the average monthly production 
of steel was very much curtailed, as the annual figures below show: 


Tons of— 1918. 
Coke made 0 
Limestone quarried 
Dolomite quarried 
n made 
ingots made 
oes cogged 
billets re-rolled 
Total shipments of finished steel, forgings, &c., 
from New Glasgow 101,609 


Shipbuilding.—One of the two 2,800-ton steamers for the Canadian 
Department of Marine was delivered just before Dec. 31. The second 
steamer will be launched probably about March 30. The third was begun 
early in January. We have contracts to build a fourth steamer for said 
Department, and the hull of a large steel cruising yacht for a private 
purchaser. 


Lumber Properties.—In order to supply the car plant, as well as our general 
requirements, we have secured valuable lumber areas in Pictou and Guys- 
borough counties, and these, with our holdings in Nova Scotia and New- 
foundiand, will supply our needs for many years. 

Bunker Coaling Plant at Halifar.—Shipping activity at Halifax has created 
a largely increased demand for bunker coal at that port. The company 
was able to secure at a very advantageous eng the modern coal caer res 

d 


$8,547,258 


= 
18,000,009 
9,600,090 


363 ,718 


5,330 ,940 
12,372 ,032 








ear four large 
ler shovels for 





and bunkering plant there the first of the year by the Britis 
Ministry of Shipping. In addition two large barges were purchased an 
a with rapid handling cranes. The bunkering business is growing 
rapidly and for some considerable time will provide a profitable outlet for 
any additional coal the company may have to dispose of. 

astern Car Co.—-1,800 cars were constructed during the year. These 
orders were completed early in July and the plant was idle for the remainder 
of the year, except for the manufacture of some snowplows for the Canadian 
National Railways. Orders have just been secured for a substantial num- 
ber of box and general service cars, which will keep the plant employed for 
some months (See Eastern Car Co. in V. 109, p. 1191). 

Acadia Coal Co.—During the pass year we purchased the First Pref. stock 
of the Acadia Coal Co., Ltd. his purchase carried with it the control of 
the company, whose coal holdings have recently been proven to be very 
extensive and valuable. As a large tion of the coal supply for the New 
Glasgow works is obtained from the Acadia Co., this purchase should prove 
mutually advantageous (V. 109, p. 2362). 

Capital Expenditure.—During the year $839,332 was expended on exten- 
sions and renewals chargeable to capital account, chiefly in connection with 
the surface plant at Wabana, the purchase and further equipment of the 
coaling plant at Halifax, the acquisition of lumber properties and in various 
extensions and additions. 

Outlook.—The demand for steel which was very limited for the first ten 
months of the year. improved just at the close, and this improvement has 
continued until at present the tonnage of unfilled orders on the company 
books is larger than it has been at any vase since the signing of the armistice 
and me prices at which orders are being booked should show substantial 


The demand for our various products is now more active than at any 
time since the armistice was signed, and the company is in an excellent 
position to handle the business offering. a: 





PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 
$6,889,942 $11,525,780 $12,359,114 
$2,193,305 $3,535,525 $3,069,449 

554,593 1,206,969 976,113 
608,835 612,065 752,858 


80,000 80,000 
(5)750,000 (234) 562,500 


Volume of business 

Profit from operations 

Discount, depreciation, war tax, &c.- 

Bond interest 

Preference dividends (8%) 

Ordinary dividends (cash) 

Pref. divs. East. Car Co., Ltd., for 
years 1917 and 1918 at 6% per arin- 


Balance, surplus 
Previous surplus 2,61 


90,000 





$866 ,492 
1,730,092 


$2,616,584 


$697,978 
3,532,115 


$4,230,093 


6,584 





Total surplus 
Ordinary dividends (stock) (20)2500 ,000 


Profit and loss surplus $2,726,461 $2,616,584 $1,730,093 
BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY COMPANIES). 


1919. 1918. 1919. 1918. 
$ . $ TAabilities (Con.)— § + 
6% ist M. sk. fd. 
gold bonds East. 
Car Co., Ltd., 
due July 1 1952- 
6% ist M. bonds 
N. 8S. Land Co., 
Ltd., due July 1 
1924 
6% Mortgage de- 
benture debt--- 
Accts.& wagespay. 
Int. accrd. on bds. 
& debent. stock. 
Pref. div. payable 
300,000 Ja 
72,564 | Ordi 
63,415 payable Jan. 2_- 
Deferred credits. - 
Reserves for renew- 
als, &c., and 
income taxes... 278,848 
For conting.,&e. 459,639 
General reserve. 2,000,000 
Surplus 2,725,461 





Assets— 
Mining prop., real 
est.,bldgs.,plant, 
mach'y & equip.23,824,221 23,229,766 
Inv. in cap. stk. of 
other cos 
Co.'s bonds purch. 
for sinkg. fund. 
Def. bal. receiv'le- 
Inventories __._... 3,547,944 
Accts. & billsrec._. 1,352,594 
Canada Vict’y bds. 2,045,712 
Call loans 557 ,536 
Cash 1,529,297 
Comm. & discount 
on securities. _ _ - 
Develop. exp., &c. 
Prepaid accounts. 


941,700 955,400 


211,165 


79,209 22,309 


4,500 ,000 
875,217 


308 ,807 
20,000 


187 ,500 
1,014,997 


22,806 


4,500,900 
883 ,655 


312,595 
20,000 


187 ,500 
471,249 


2,025,134 
963,582 
2,527 ,625 


259,000 
240 ,622 
78,207 


ae ee 


35,714,907 


—- 


35,288 ,917 


1,000 ,000 
15,000 ,000 


Lhahitittes— 
8% cum. pref. stk. 1,000,000 
Ordinary stock...15,000,000 
§% cum. pref. stk. 
Eastern Car Co., 
aR, IEE ae oe 
5% lst M. sk. fad. 
gold bonds due 
July 1 1959___. 5,638,437 


340,728 
536,995 
2,000 ,000 
2,616,585 


a759,000 750,000 








Total _.__.___...35,714,907 35,288,917 
a Dividends paid on this stock up to Dec. 31 1918.—V. 110, p. 1094. 


5,691,420) 
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GENERAL INNESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe Ry.—Officer.— 


©. W. Cooper has been appointed Treasurer, with office in New York, 
—vV. 110, p. 969, 560. 


Atlanta & West Point RR.—Federal Compensation.— 
A contract was signed between this road and the Railroad Administration 
on March 20, fixing the annual compensation at $252,995 for each year of 
Government control. 


a tad 
See Georgia RR. below.—V. 107, p. 1383. 


Atlantic & Suburban Ry.—Fare Increase.— 


The New Jersey P. U. Commission has authorized the company to put 
into effect an increased schedule of rates bezinning April 15.—V. 107, p. 290 


Bangor & Aroostook RR.—New Officers.— 

enry Hammond, of Brown Brothers & Co., New York, recently 
Acting-President, was elected Chairman of the Executive Committee; 
Percy R. Todd, President; Frank C. tis og Vice-Pres.; Wingate F. Cram, 
Treas.; F. A. W. Field, Asst. Treas.;W. K. Hallett, Gen. Mgr. and Henry 
J. Hart as General Counsel.—V. 109, p. 1460. 


Binghamton (N. Y.) Ry.—Fare Increase.— 
The Binghamton Common Council has tted the company to in- 


crease its fare to 6 cents until Jan. 15 1923, when it must return to a 5-cent 
fare.—V. 109, p. 1985. 


Blue Hill Street Ry.—Operation Suspended.— 


Operations having suspended receiver George Spalding has announced 
that he will have the road sold for junk.—V. 110, p. 560. 


Buffalo Rochester & Pittsburgh Ry.—New Officer.— 
Thomas F. Brennan, formerly Federal Manager, has been elected Vice 
President in charge of operation.—V. 11t, p. 871, 969. 


Canadian Northern Railway.—Offering of 54% Guar- 
anteed Notes.—Wm. A. Read & Co. and the Canadian Bank 
of Commerce, New York, are offering, at prices to net 


6.90%, by advertisement on another page, $12,000,000 514% 
gold notes. Bankers state: 


Offering Price .—$6 ,000 ,00U notes due Dec. 1 1922, 96.64 and int.; $6,000,- 
000 notes due Dec. 1 1924, 94.50 and int. 

Guaranteed.—The Dominion of Canada, which owns the entire $100,000.- 
000 stock, guarantees these notes, peincipal and interest, by endorsement. 

Notes.—Dated Dec. 1 1919; due $6, ,000 Dec. 1 1922 and $6,000,000 
Dec. 1 1924. Interest payable J. & D. in gcld in New York at the agency 
of The Canadian Bank of Commerce. Denom. $1,000 (c*). Authorized 
and issued, $12.000,000. Callable as a whole, or in amounts of not less 
than $500,000 by lot, at 101 and int. on any int. date on 60 days’ notice. 
Company agrees to pay the U. 8. normal income tax up to 2% if exemption 
is not claimed by the noteholder. United States Moitgage & Trust. Oo. 
New York, trustee.—V. 110, p. 166, 653. 


Canadian Pacific Ry.—Offering of Equipment Trust Cer- 
tificates.—The bankers named below are offering at prices 
ranging from 99% and int. to 947% and int., to yield from 
634% to 644%, by advertisement on another page, $12,000,- 
000 Equip. Trust 6% Gold Certificates. Bankers state: 

To be dated April 1 1920; to mature $500,000 semi-annually Oct. 1 1920 to 
April 1 1932. o be issued under Philadelphia plan. Denom. $1,000. 
Divs. payable A. & O. at Union Trust Co., Pittsburgh, trustee, and Guar- 
anty Trust Co., N. Y.,in U. 8. gold coin. Auth. and issued, $12,000,000. 

Security.—Secured by standard new railway equipment costing $15,000.,- 
000 delivered. Title to this equipment is to be vested in the trustee and it 
will be leased to the railway company. 

Income Account Years ended December 31. 


1917. 1918. 1 

$152,389,335 $157 ,537,698 $176 
6,546,018 $34,502,388 $32,933,036 
55,290,635 42,437,163 41,982,379 
10,177,513 10,161,510 


10,229,143 
Balance after charges $45,061,492 $32,259,650 $31,820,869 
Times charges earn 5.40 4.17 4.13 


Dividends.—Dividends have been paid on the ordinary stock since 1883 
and since 1910 the rate has been 10% per annum. The equity junior to 
funded debt and comqenent issues is represented by over $80,000,000 of 4% 
Preference stock and by ordinary having at present quoted prices an 
indicated market value of $320,000,000. s 
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Bankers neers Offering .—Guaranty Trust Co. ,New York; Union Trust 
Co., Pittsburgh; ers Trust Co., Brown Brothers & Co., White, Weld & 
wo op sata Bag + Ay New 22 d 23 of ‘Rail d Ind 

ee maps sho g the system on pages an of ** way and indus- 
trial’ Section.)—V. 110, p. 1179. - 


Carolina Beach Railway Wilmington, N. C.— 

The company is offering $500,000 6% 10-Year Gold Coupon bonds. 
Red. at $110. Denom. $100, $500 and $1,000. Int. payable A. & O., at 
American Bank & Trust Co., Trustee, Wilmington, N. C. The purpose 
of this issue is to construct a railway from Wilmington to Carolina Beach, 
about 13 miles, and further other improvements on property owned by 
company. Property consists of 5,000 lots at Carolina Beach, 3% miles 
of steam road and complete equipment, dancing pavilion, water and electric 
light plant and other buildings—and right of way. Officers include: 
P. Q. Moore (Pres.), present Mayor of the City of Wilmington, N. C 


Carolina Clinchfield & Ohio Ry.—New Officer.— 
John W. Saunders has been elected Treasurer.—V. 110, p. 764, 969. 


Central of Georgia RR.—New Officers.— 
Alex. R. Lawton has been appointed Vice- ident, W. C. Askew as 
Treasurer, and W. B. McKinstry, Compt.—V. 110, p. 658. 


Central Vermont Ry.— Deposits—Refunding Proposed.— 
The committee representing a large amount of the rst Mtge. 4% 
gold bonds, due May 1 1920, Henry E. Cooper, Chairman, and Lloyd 
Church, 24 Broad 8t., N. Y., Secretary, in circular of March 5, calling for 
deposit of these bonds on or before April 5, with Equitable Trust Co., 
37 Wall 8t., N. Y., depositary, or American Trust Co., 50 State St., Boston, 
its agent, says in brief: 

**Federal control has just terminated and the railroads of the country 
have been returned to their owners under new legislation, which it is expec- 
ted will in the future greatly improve the financial condition of the carriers. 
However, general conditions are at present such as to render it practically 
impossible for the railroad companies to meet their immediately maturing 
debt except through the exchange of new securities for those falling due. 

“The above-mentioned [$12,000,000] bonds mature May 1 next. While 
there is no probability that the Central Vermont Co. will be able in the near 
future to pay the princpial of the above bonds in cash, from prelimina 
conferences had with officials of that company and of the Grand Tru 
Railway Co. of Canada, which owns a majority of the stock, it is the opinion 
of the undersigned that by the concerted action of substantially all of the 
holders of the bonds it will be possible to secure in exchange therefor new 
ten-year bonds of the Central Vermont Co. bearing a higher rate of interest, 
guaranteed both as to —- and as to interest by the Grand Trunk Co. 

*‘As the Dominion of Canada is about to acquire a controlling interest in 
the stock of the Grand Trunk Co., such guaranty would greatly enhance 
the value of the new bonds. The Grand Trunk Co.’s guaranty of the 
present bonds is merely a conditional guaranty of the interest thereon, 
limited to 30% of the Grand Trunk Co.’s earnings from business inter- 
changed with the Central Vermont Co. 

‘‘No new bonds will be accepted in exchange without first submitting the 
terms of the proposed exchange to the depositors for their approval. 

‘‘As there is no reason to expect that the May 1 1920 coupons of the 
present bonds will not be paid at maturity, you are requested to detach the 
coupons and collect them in the usual manner. Interest accruing on the 
bonds after May 1 1920 will, when and as received by the committee, be 
paid to the holders of certificates of deposit representing the bonds.”’ 

[The stockholders have authorized an issue of $15,000,000 5% Ref. 
Mtge. bonds dated May 1 1920, and payable in 10 years, to be guaranteed 
both prin. & int. by the Grand Trunk Ry. of Canada.}—V.110, p.1088, 969. 


Charleston & Western Carolina Ry.—Officers.— 
George B. Elliott has been made Chairman of the Executive Committee, 
‘vito eon 2nd Vice-Pres. and Gen. Mgr.; John T. Reid, Treas. 

—vV. i. i 


Chicago Great Western RR.—New Officer.— 
J. F. Coykendall, recently Fed. Treas., has been elected Treasurer.— 
V. 110, p. 561, 969. 


H. E. B , recently Federal Manager, has been elected President, 
seeeemae oan . Calkins, who becomes Vice-President in charge of traffic. 
—yV. ‘ 


Chicago Rock Isl. & Pacific Ry.—New Officers.— 
T. H. Beacom has been made Vice-President and Gen. Mer. ther 
Vice-Pres.: 8. H. Johnson, L. M. Allen and F. D. Reed.—V. 110, p. 969, 658. 


Chicago St. Paul Minn. & Omaha Ry.—New Officer. — 
A. W. Trenholm, formerly Federal Manager, has been elected Vice Presi- 
dent.—vV. 110, Dp. 969. 


Columbus Ry., Light & Power Co.— Wages.— 

The arbitration board which has been considering grievances arising 
out of the strike of last September has submitted a report according to which 
the men will receive 45 cents an hour the first three months of their service, 
48 cents the next three months, and 50 cents thereafter. This is an advance 
of 5 cents per hour in all three classes. In addition, other employees of the 
comer ia granted a horizontal increase in wages amounting to approxi- 
mately %O + 

Although the agreement signed by the men and the company terminat- 
ing the strike provided that the increase snould be retroactive to Sept. 
2 1919, the board’s grant makes the advanced scale effective upon the 
termination of the agreement made in November, 1918, by the award of 
the war labor board. The new scale, therefore, goes into effect April 1 
1920, is veeneties to Jan. 1 1920, and runs until March 31 1921.—V. 110, 
p. 1186, . 


Cuba Railroad.—Offering of Equipment Trust Certificates. 
—White, Weld & Co., New York, and Boston, are offering, 
at a price to yield 7.50%, by advertisement on another page, 
$1,700,000 Equip. Trust 7% Gold Certificates of 1920. 


Dated April 11920. Maturing $85,000 each six months from Oct. 1 1920 
to April 1 1930, inclusive. Int. payable A. & O. Denom. $1,000 (c*). 
Certificates are issued by the Central Union Trust Co., New York, acting 
as lessor of the equipment. 


Data from Letter of Pres. H. C. Lakin. New York, March 16. 
Security.—Secured on the following uipment, costing $2,266,700, of 
which $566,700, or 25%, was paid in cash: Box cars, 300; first-class passenger 
cars, 5; second-class passenger cars, 10; baggage and mail cars, 5; express 
cars, 5; locomotives, 13; sleeping cars, 6; flat cars, 200. 
Earnings Fiscal Years Ended June 30 (Not Incl. Camaguey & Nuevitas RR.) 
Total Net Fized Surp. over 
Income. Charges. Charges. 
$399 ,290 
758 ,998 
853 856 
1,140,716 
1,311,487 
1 ,.269 640 


s Oot, 
fe SER Ly eae 3 466 .960 
In the six months ended Dec. 31 1919, total net income increased $494,522 
as compared with the same period in 1918. 
Divridends.—Since Ave. 1 1912 dividends at the rate of 6% per annum 


2,197 ,320 


have been regularly paid on the $10.000,000 Pref. stock. The dividends 
due Feb. 1 and Aug. 1 1918 were paid in 6% scrip redeemable in Feb. and 
Aug. 1921. The installment due Feb. 1921 was paid off in Feb. 1920. 

Property.—The company (including the Camaguey & Nuevitas RR.) is 
one of the more important railway systems of Cuba, having 705 miles of 
main track railroad. It serves the eastern half of the island, where it 
traverses a rich and populous territory which is capable of much additional 
development. It has substantial terminals at Antilla and at Pastelillo 
(Nuevitas), at which ports it owns deepwater piers for ocean vessels, with 
ample wharfage and warehouses for the storage of sugar. It also has an 
important terminal at Santiago.— V.110, p. 77. 


Cumberland & Pennsylvania RR.—Officers.— 
C. W. Watson is now President, and T. K. Stuart, Secy. and Treas. 
—V. 108, p. 1610. 





Delaware Lack. & Western RR.—New Officer.— 
P. J. Flynn has been elected Vice-Pres. in charge of traffic.—V. 110,p.1088 


Denver & Salt Lake RR.—New Officer.— 
A. F. Dodd has been elected Treasurer.—V. 110, p. 561. 


Denver Tramways Co.—Wages.— 

The board of arbitration which has been considering the wage question 
for the past four months, has awarded the employees an increase of ten 
cents an hour, based on a nine-hour day and retroactive to Nov. 1 1919. 
This brings the maximum wage up to 58 cents an hour. The union officials 
have accepted this award, but whether the company will acceps is not yet 
known.—V. 109, p. 1986. 


Detroit Toledo & Ironton Ry.—New President.— 
J. A. Gordon, recently Gen. Megr., has been elected Pres.—V. 110, p. 969. 


Detroit United Ry Bonds P ayable.— 

Three hundred ninety ($390,000) First Mtge. 20-year 5% gold bonds of 
the Detroit & Lake St. Clair Ry., which become due April 1, will be paid 
on that date upon presentation at the People’s State Bank, Detroi«, at per 
Coupons should be presented to Union Tr. Co. Detroit.—V. 110, p. 760, 764. 


Duluth & Iron Range RR.—New President, &c.— 
F. E. House, recently Fed. Mgr., has been elected President, and . 
Johnson, Sec, and Auditor, and F. C. Marshall, Treas.—V. 110,p. 365. 


Duluth Missabe & Northern Ry.—Officer.— 


J. W. Kenyston, recently Fed. Treas., has been elected Treasurer.— 
V. 110, p. 74. 


Eastern Wisconsin Electric Co.—Notes Offered.—Me- 
Coy & Co., Chicago, and Grossman, Lewis, Frear & Co., 
Milwaukee, are offering, at 98 and int., yielding over 734%, 
by advertisement on another page, $1,200,000 Three-Year 
7% General Mortgage Gold Notes, Series ‘“‘A.’”’ Dated 
March 1 1920, due March 1 1923. Interest payable without 
deduction of normal Federal income tax up to 2%. 


These notes are a direct obligation of the company, and are secured by 
general mortzage upon all of the fixed property, rights and franchises 
now owned or hereafter acquired with the proceeds of this issue. No fur- 
ther issues of these notes may be made unless the annual net earnings are 
sufficient to provide the interest charges for that period on all prior mort- 

age debt, and leave a remainder at least equal to three times the entire 
nterest charge for one year on the $1,200,000 of these notes now to be 
a ——* a those applied for. For full description of these notes 
see V. s De ; 


Elgin Joilet & Eastern Ry.—New Officers.— 
S. M. Rogers, recently Gen. Mgr., has become Vice-Pres., and F. L. 
Koontz, recently Fed. Treas., Sec’y. & Treas.—V. 107, p. 1192. 


Empire State RR. Corp. (Syracuse).—New Pres. : 

J.C. Nelson has been elected President, succeeding the late H. 8. Holden: 
W. D. Andrews, as director, succeding W. O. Morgan; L. L. Odell is now 
Treasurer and Assistant General Manager.—V. 109, p. 72. 


Fort Worth & Denver City Ry.—0O/fficers.— 

The officers of this road and also the Wichita Valley are now as follows: 
Hale Holden, Pres. and Ch. Ex. Committee; C. G. Burnham, Ex. Vice. 
Pres.; H. R. Safford, Asst. to the Pres.; F. E. Clarity, Vice-Pres. and Gen. 
Mer.; W. O. Hamilton, Sec’y. & Treas.—V. 110, p. 970. 


Georgia RR.—To Unify Operation.— 

It has bean announced that the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama will hereafter be operated in close 
organization rather than independently. The three properties will be 

irected as to operation from Alabama. Charles.A. Wickersham is General 
Manager of Georgia RR. and Pres. of the other two roads.—V. 110, p. 970. 


Georgia Railway & Electric Co.—New President.— 
J. K. Glenn has been elected President, succeeding the late Frank E. 
Block.—V. 110, p. 970. 


Georgia Railway & Power Co.—Wage Agreement.— 

An agreement between the company and the men employed by the com- 
pany concerning wages and operation of the car lines during 1920 was signed 
om March 17. nder the contract the company will maintain an open shop. 
The schedule of wages fixed for the motormen and conductors for the year 
1920 by the arbitration board is as follows: For the first three months of 
service, 42 cents per hour. For the next nine months of service, 44 cents 

hour. After one year, 46 cents per hour. This increase is 15% over 
the present scale of 36, 38 and 40 cents, which was made by the War indus- 
tries Board in 1918, to be effective for 1919. The new scale is retroactive 
to Jan. 1.—V. 110, p. 1088, 970. 


Gulf Mobile & Northern Ry.—President.— 
7 ; 2 . Tiaress has been elected President, and J. J. McEwen, Treasurer.— 
. 110, p. 1187. 


Hartford & Springfield St. Ry.—Fare Increase.— 

Judge Lucien F. Burpee in the Superior Court at Hartford has authorized 
Harrison B. Breman, receiver, to increase the fares on the lines, effective 
April 1. ‘The zone distances will be a to 3 1-3 miles and the zone 
fares will be increased from 7 cents to i0 cents.—V. 109, p. 2439. 


Houston (Tex.) Electric Co.—5c. Fares Confiscatory.— 

Judge Otis P. Hamblen, master in chancery, in the case of the Houston 
Electric Co. against the city of Houston, has rendered a report to Judge 
J.C. Hutcheson of the Federal Court, stating that 5 cent fares in Houston 
are confiscatory of the street car company’s property and therefore are in 
violation of the fourteenth constitutional amendment. Judge Hutcheson 
will consider the report and if it is concurred in will issue an injunction 
against the city, restraining it from interfering with the increase in car fares 
by the company. The report of Judge Hamblen places the values of the 
company’s plant at $6,000,000.—-V. 110, p. 464. 


Interborough Consolidated Corp.—Deposits Asked.— 
The committee, of which Charles H. Sabin is Chairman, has requested 
the holders of undeposited Interborough-Metropolitan Co. Collateral Trust 
4%% Gold Bonds to deposit their bonds on or before March 26 1920 with 
Guaranty Trust Co., . Y., depositary. Against such deposits the de- 
itary will issue its negotiante certificates, which are listed on the New 
ork Stock Exchange.—V. 110, p. 764. 


Interstate Public Service Co.—Capital Increase.— 

The py ogg A or about March 1( increased its capital stock from 
$5,500,000 to $8,000,000. 

The company is receiving subscriptions for its 7% Cumulative Prior Lien 
stock at $100 per share, payable $10 with subscription and $10 monthly 
thereafter until final payment. ivs. Q.-J.—V. 110, p. 561. 


Joplin & Pittsburgh Ry.— Fare I ncrease.— 
See Kansas City Kaw Valley & Western Ry. above.—V. 109, p. 2357. 


Kansas City Kaw Valley & Western Ry.— Fare Increase. 

The Court of Industrial Relations has allowed this road and the Joplin 
& Pitteburgh Ry. to charge a straight 3 cents a mile, with a minimum 10- 
cent fare. Commutation tickets are to be sold for 2% cents a mile, witha 
minimum charge of 8 cents.—YV. 110, p. 561. 


Kansas City Ry.—-Settlement on Business Basis.— 

The Kansas City Chamber of Commerce proposes service-at-cost with 
remission of paving and other charges for the improvement of electric 
transportation in that city. See ‘Electric Railway Journal” for March 20, 
page 614.—V. 109, p. 2172. 


Kansas City Southern Ry.—Preferred Dividend.— 

A quarterly dividend of 1% hase been declared on the Pref. stock from 
net income of the current fiscal year. payable April 15 to holders of record 
March 31: provided, there shall have been received from the U. 8. Govern- 
ment a sum sufficient to pay the same.—V. 110, p. 970, 1089. 
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Kansas City Terminal Ry.—President.— 
William M. Corbett, former President, during Federal control, has been 
re-elected, succeeding E. F. Swinney .—V. 110, p. 871, 970. 


Lake Erie & Western RR.—Officer.— 
A. D. Thomas, recently Fed. Treas., has been elected Treasurer.—vV. 
110, p. 562, 970. 


Lehigh Valley RR.—To Eztend $6,000,000 Guaranteed 
Bonds for Two Years to May 1 1922 at 5%.— 


The company offers to extend the $6,000,000 ist mtge. 5% bonds of 
the Easton & Amboy RR., dated April 13, 1880, a May 1 1920 to 
May 1 1922 with interest at 5% ae! annum, payable M. & N. at office of 
company in Phila., in U. 8S. gold coin of the present standard of weight 
and fineness, the present lien of the mortgage to remain unimpaired. 

Payment of the principal and interest of the bonds as extended will be 
pny yr gd guaranteed by the Lehigh Valley RR. by a writing endorsed 
on the bond. 

The extension privilege canes only to bonds deposited with Drexel & 
Co., Phila., on or before May 1 1920 


Upon such cope. temporary receipts will be issued exchangeable for 


bonds of an equal principal amount with an extension endorsement thereon. 
when ready, and the sum of $27.71 will be paid in cash in consideration of 
the extension of each $1,000 bond. The investment yield of the extended 
bonds will thus be 6%% pe annum. 

On May 1 1920 Drexel & Co. will buy, at their office in Phila. at par, the 
bonds of holders who do not desire to avail themselves of the above privilege 
of extension.—V. 110, p. 1089, 970. 


Los Angeles & Salt Lake RR.—New Officer.— 
Carl R. Gray has been elected Ist Vice-Pres.—V. 110, p. 1089. 


Louisville Henderson & St. Louis Ry.—0Officers.— 

The following officers have been elected: R. N. Hudson, recently Gen, 
Supt., as President; W. L. Mapother, recently Fed. Mer., as Vice-Pres., 
and Ridgely Cayce, Sec’y.—V. 108, p. 1165. 


Maine Central RR.—Annual Report.— 


Income Statement Showing in 1918 and 1919 Combined Results, Federal and 
Corporate, Excluding United States Rental. 


Calendar Years— 1919. 1918. 1917. 1916. 
Operating revenues $17,525,178 $16,415,178 $14,125,577 $12,824,676 
17,611,806 16,059,998 10,675,875 8,809,761 


Operating expenses 
def$86 ,628 $325.180 $3,449.791 $4,023,915 
1,999 ,206 874,606 727 222 621,318 


Operating income...def.$1,185,825 def$518,426 $2,722,379 $3,402,597 
Other income 424.829 383.672 441.534 620.240 


Gross income______-_- def$761,005 def$134,754 $3,163,913 $4,022,837 
Interest on funded debt- $941,641 $805 872 $816,609 $848 ,992 
Rentals, &c 1,642,219 1,474,600 1,245,779 1,577 ,093 
Preferred dividends (5%) 150,000 150,000 150,000 50,000 
Common dividends (6%) 720,888 720,888 720,888 720,888 


Balance, sur. or def_def$4 215,753 df$3 ,286,114 $230 637 $724,370 
The corporate income account shows: Income from lease of road to U. 8. 
Government, $2,998,417; non-operating income, $490,865, comparing with 
$145,726 in 1918: operating expenses, $266,314, against $99,653; gross 
income, $3,222,968, against $3,044,490; net income, $1,085,971, against 
Ab ee at surplus, after dividends, $185,884, against $85,259.— 
é _ * . 


Marshall & East Texas RR.—Sale Authorized.— 

The U. 8. Court at Jefferson, Tex., has directed that the sale of the road 
shall be made in several parts, viz.: from Gilmer to Winnsboro, 31% miles; 
Gilmer to Marshall, 43 miles; Marshall to Elysian Fields, about 17 miles. 
The Marshall terminals are also to be sold separately. It is expected that 
the Texas & Pacific Ry., which connects with the lines at Marshall, will take 
the terminals and also the line south to Elysian Fields. All sections are to 
be operated by those who buy them. Bryan Snyder is receiver.—‘‘Manu- 
facturers’ Record.’’—V. 108, p. 2629. 


Maryland Delaware & Virginia Ry.—Frotective Comm.— 
A bondholders protect ve comm ttee has mn formed consisting of 
W'll‘am B. Skeleton, Lewiston. Me., Chairman; Joriah 8. Maxcy 
Gardiner, Me., and nkiin P. Chesley, Saco, Me., and is calli for 
deposits of the 42,000,000 Ist M. 5s of 1905 with the Maine Trust & Bank- 
©o., Gardiner, Me., as depositary. 

The committee, in circular dated at Lewiston, Me., March 22, says: 

Notice was given in July 1919 that the Aug. Ist coupons would not be 
paid by the company and that the Pennsylvania RR. Co. would porcmaes 
them. A “7 large majority in amount of the holders accepted this offer. 
The Feb. 1 1920 coupons were treated in the same manner. Banking 
institutions holding more than $400,000 of these bonds were resented at 
a meeting held in Portland, Aug. 5 1919, which finally resul in the crea- 
tion of this committee. 

“The Pennsylvania controls the M. D. & V. through indirect stock owner- 
ship, but disclaims any moral or legal obligation respecting the bonds. 

At organization of the company in 1905 the Baltimore Chesapeake & 
Atlantic Rv. took $300,000 of the $1,500,000 Pref. stock and all of the 

,500 ,000 Com. in return for its guaranty of the M.D. & V. bonds. The 
Pennsylvania acquired all of this Com. stock and nearly or quite all of the 
ae ote of the B. C. & A., hence its indirect stock control of the M. 

x . Ry. . 

“The B. C. & A. is a Maryland corporation, and under the laws of that 
State Pref. stock stands ahead of contract liabilities. Therefore, the B. C. 
& A. guaranty cf the M. D. & V. bonds is claimed to be subject to $1,250.- 
000 of the former company's bonds and $1,500,000 of its Pref. stock. If 
this is true, the guaranty robably of no value, because the B. C. & A. 
is not earning its own fixed charges. 

“The operating history of the M. D. & V. Ry. Co. shows deficits after 
deducting operating expenses, hire of equipment, wharf rentals and interest 
charges, during every year of its existence ranging from $15.922 in 1909 
upwards, a igures. for 1 for 1915 $82,000, for 1916 $133,000 and for 1917 





Net revenue 
Taxes, &c 














$97 ,500. res for 1918 and 1919 show railway operating deficits of 
959,227 and $83 ,753, respectively, to which should be added interest charges 
in excess of >100,000 per annum. According to figures furnished us Oct. 7 
eg ae pereen deficit made up through the B.C. & A. Ry. Co. amounted 

“There are about 300 holders of taese bonds, and it is thought that an 
early adjustment should be effected. It is not known how long the Pennsyl- 
vania will continue to purchase the coupons, and it is not desirable that such 
a course should continue indefinitely, because under the terms of the 
mortgage overdue coupons are a first lien on any proceeds from a sale of 
the property."’—V. 110, p. 562, 465. 


Memphis Street Ry.—Fares.— 

Although the Utilities Commission had authorized a 7 cent cash fare or 
10 tickets for 65 cents, an order issued by Federal Judge John E. McCall 
and agreed upon by all parties concerned, provides that on the adoption of 
the new Ag of operation, the fare of 6 cents now being charged shall be 
continu as a test fare, for a period of three months from April 1. If at 
the end of 3 months the 6 cent cash fare shall not uce enough :evenue 
to meet che charges as proviied for in the order of the Commission, then the 
rate of fare shall automatically zo to the cash fare of 7 cents, or 10 tickets 
for 65 cents. If at the end of the second 3 months this rate of fare shall not 
produce sufficient revenue to meet the charges as provided for by the 


order of the Commission, then thereafter the fares are to be regulated by 
the Commission.—V. 110, p. 364, 970 


Missouri & North Arkansas RR.—New Receiver.— 
Charles A. Phelan, of Harrison, Ark., Gen. Mer., has been appointed 
receiver to succeed Festus J. Wade, St. Louis, resigned.—V. 108, p. 480. 


Muskegon Traction & Lighting Co.—Rate Increase.— 


The company has been granted a temporary rate increase to $1.40 
1,000 cu. ft.—V. 109, p. 1700. mT . is 


Nashville Ry. & Light Co.—Fare Increase.— 


The Tennessee P. U. Commission nted co. permission, effective March 
8, to increase fare to 7 cents and sell 4 tickers for 25 cents.—V. 109, p. 2357. 


New York New Haven & Hart. RR.—Traction Properties. 
See Rhode Island Co. below.—V. 110, p. 1188. 1089. 


Norton Taunton & Attleboro St. Ry.—M unicip. Oper.— 

It has been announced that during operation of road for first 3 months 
of municipal operation has resulted in a deficit of $1,920. The road is 
owned by the cities of Taunton and Attleboro and the towns of Mansfield 
and Norton.—See V. 109, p. 2357. 


Norwood Canton & Sharon Street Ry.—Suspended.— 
This road has suspended operations. The road was rescued from the 
unk pile last July by the citizens and is being run by the city of Sharon.— 
. 109, p. 371. 


Philadelphia Co.—Not Liable for Default by Sub. Cos.— 
The U. 8. Circuit Court of pppoe’. in an opinion by Judge Buffington, 
refuses to hold this company liable for accrued and accruing interest on the 
bonds of the United Traction Co. of Pittsb . The Philadelphia Co., a 
holding company, owns the entire stock of the Pittsburgh Railways Co. 
The latter company in turn controls the United Traction Co. and has de- 
faulted on the interest payments of that yang ge bonds. Benjamin C. 
Allen, of Colorado Springs, a bondholder in the United Traction Co., filed 
a suit seeking to hold the Philadelphia Co. responsible for the defaults of its 
subsidiary .—VvV. 110, D. 78, 770. 


Pittsburgh Cincinnati Chicago & 8St. Louis Ry.—To 


Vote on $35,000,000 5% General Mortgage Bonds.— 

The stockholders will vote May 27 on authorizing the issue of $35,000,000 
5% General Mortgage bonds, $20,000,000 of which will be issued at once 
to reimburse the Pennsylvania Co. for advances made to cover the improve- 
ment and extension of the ‘‘Panhandle’’ property. 

The $20,000,000 of ‘‘Panhandle’’ bonds so turned over to the Pennsyl- 
vania Co. will be used in the acquisition of the minority stock of the ‘‘Pan- 
handle’ company under the terms of offer made to the minority stockholders 
on March 15 by the Pennsylvania Co. ‘The bonds will be secured by a new 
general mortgage on the Panhandle gan which constitutes that portion 
of the Pennsylvania system canandit with its main line and branches be 
tween Pittsburgh and St. Louis. The general mortgage will also provide 
for the refunding of the existing loans on this property as they mature. 
See V. 110, p. 1188, 1089. 


Pittsburgh (Pa.) Railways.—Fares Upheld.— | 

The Public Service Commli:sion has dismissed all complaints filed by the 
City of Pittsburga and other communities against the rate of fare, and has 
upheld 7 %-cent rate of fare. Rebate slips held by car riders are made 
valueless by the fare decision. The Commission values the lines at 
$62,500,000, being a wearer between city and company figures, w 
were $48,000,000 and 70,000,000, respectively. Complete rehabilitation 
of tae system is expected at cost of $10,000 ‘000. Litigation between the 
A = She company - perhaps, is ended. See Philadelphia Co. above.— 

‘ i . 872. 


Public Service Corp. of N. J.—Dividend—Report.— 
Referring to tne resumption of dividends on the Com. stock, 
ayment of a querteny distribution of 1% on March 31, Pres. Thomas H. 

cCarter, in his statement of March 17, already cited in this column, 
further says: ‘The early months of the year are relatively Jean in the public 
utility business, the profits being made in the latter part of the year. 
showing, however, of the corporation as a whole for so much of the year 
as has elapsed is so satisfactory and the es.imate of the earnings for the year 
is so promising that the directors felt justified in taking the action above 
set forth. The pending quarter will be only the second time in the 
of the corporation that a dividend declared at this season of the year wi 
have been earned by the corporation in the specific quarter to which the 
dividend is applicable.’’ 

The annual report is published at length on following pages. See “Annual 
Reports’’ above.—V. 110, p. 1188; V. 109, p. 2357. 

Puget Sound Traction, Light & Power Co.—New 
Name—Authorized $10,000,000 Prior Preference Stock.— 

The stockholders on March 23 voted to authorize an issue of $10,000,000 
7% Cumulative Prior Preference Preferred stock and to change the name 
of the company to Puget Sound Power & Light Co. Compare V. 110, p.971. 


Rhode Island Co.—Plan of Reorganization as submitted 
by Receivers of United Traction & Electric Co. and Rhode 
Island Suburban Ry.— 


Cornelius S. Sweetland, receiver of the United Traction & Electric Co., 
Benjamin A. Jackson and Harold J. Gross, receivers of Rhode Isl. Suburban 
Ry. have submitted the following plan of reorganization to Governor R. 
Livingston Beeckman and the protective committees representing the bond- 
holders. The purpose of the plan is to assure a comprehensive system of 
transportation under one company, which shall operate all of the properties 
heretofore operated by the Rhode Island Co. e plan contemplates pri- 
vate management under State supervision. The plan provides. 

Consolidation.—All of the pro ies comprising the trolley system within 
the State of Rhode Island which are now operated by the receivers of the 
Rhode Island Co. to be acquired by the United Electric Rys. 

New Securities.—The United Electric Rys. to issue $16,000,000 bonds, 
secured by m ages of all of its properties, and $8,000,000 common stock. 
Of the bonds $500,000 to be issued as ed below (under New Haven 
promerties $15,500,000 to be given exchange for cash and existing 


nds, as follows: 

New Securities. Cash and Existing Bonds. 
Prior lien 25-year mortgage bonds: $2,000,000 new money for rehabili- 

Series A $2,000,000 r. int. 6% tation. 

Series B $2.000,000 bear. int. 4% $2,000,000 R. I. Sub. Ry. 4s 
4% General Refunding 30-year Mtge. bonds: 

$2 000 $2,500,000 R. I. Suburban By 4s 
, , ,000 United Trac. & Elec. 5s 

To Waive Interest.—interest accrued on all bonds of Rhode Island Subur- 
ban Ry. and United Traction & Electric Co. (amounting to about $1,200,- 
000) to be waived. 

New Money.—The $2,000,000 Series A, prior lien 6% bonds (callable at 
101. convertible into stock at par) to be purchases for $2, ,000 cash, 
to be used in rehabilitation of the popere es. These bonds to be under- 
written by a committee of the stockholders of United Traction & Electric 
Co. or by an underwriting syndicate. Stockholders of the United Traction 
& Electric Co. to have the right to purchase said bonds in the proportion 
of their holdings of stock, and to pay for the same in four equal tall- 
ments, payable quarterly, commencing with the date of purchase. The 
| prior lien mortgage is to be an open mortgage. 

Issuance of Stock.—The $8,000,000 common stock to be issued as follows: 
(a) in exchange for $509,000 4% bonds of Rhode Island Sub. Co__$500,000 
(b) for purchase of property as provided below (under New Haven 

properties) 500 ,000 
(c) in exchange for $8,000,000 stock of United Traction & Electric 

Company x7 .000,000 

x(1) In the proportion of 7 new shares for 8 Traction Co. shares to holder® 
of. tion Co. stock who exercise their rights to purchase series A bonds: 
(2) one new share for two old shares to holders of Traction Co. stock who 
fail to exercise their rights to purchase series A bonds; (3) the balance, if 
any, to the stockholders’ underwriting committee. 

tockholders of the United Traction & Electric Co. are to have the 
privilege of selling their rights to purchase series A bonds. Provision to be 
made by the underwriting committee or syndicate to loan to stockholders, 
desiring to exercise their right to purchase bonds, 70% of the purchase price 
with the bonds as collateral. 

New Haven Properties.—The United Electric Rys. to pay for the properties 
of Sea View RR., Providence & Danielson Ry. and the Rhode Island Co. 
(when the same shall be offered for sale free from the ciaims of creditors) 
with (1) said $500,000 of its consolidated 4% mortgage bonds; (2) said 
$500,000 of its common stock; and (3) an assignment or release of all money 
claims of the Union RR., Pawtucket Street Ry. and Rhode Island Suburban 
Ry. against the Rhode Island Co. (arising prior to Jan. 30 1919) for breaches 
of their respective leases by the Rhode Island Co. 

Management.—The company to be managed by a board of directors 
constituted as follows: 5 elected by stockholders, 2 appointed by the Gov- 
ernor, 1 appointed by the Mayor of Providence, | elected by the employees. 

Condilions.—The execution of plan, including the payment of the $2 ,000,- 
000 new money, to be on the condition that | tion :(a)a - 
ing all taxes, State and omy ll Ae a obligations 
for street improvements and all paving o ns, except a fair proportion 
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of the cost of such improvements and as may be required by neces- 
sary changes in street railway lines: HH gebtnn de. the primary jurisdiction to 
regulate street railways in the P. U. Commission; (d) making jitneys and 
motor buses common carriers and subject to the P. U. Commission; (e) 
authorizing street railway companies to acquire, own and operate motor 
=, subject 43 the cameres Oo the Gomanienion. . . 
receivers have prepa the following table showing a comparison o 

the fixed charges as compared with the other two plans proposed: 
sto Owner Pl, $1,050 000 rein $055,000, 4% on $8,000,000_$1.240 000 

er. pl. $1,020,000 ren ,000, 4% on $8,000,000_$1,340, 

Bondholders’ plan *734,680 int. $340,000, 4% on $8,500,000... 1,074,680 


and sinking 
This plan 720,000 int. $320,000, 4% on $8,000,000__ 1,040,000 
and sinking fund. 


*Estimated on the basis of $1,000,000 new money. Compare Rhode 


Island Co. receivers’ plan in V. 110, p. 971 and Bondholders’ plan in V. 
110, p. 1188. sf <! x 


Rhode Island Suburban Ry.—Reorganization 
See Rhode Island Co. above.—V. 110, p. 1189, 971. 


Seattle & Rainier Valley RR.—Appraisal.— 

President E. W. Sampsell has stated that the figure of Councilman W. H. 
Moore, of Seattle, placing a value of $765,760 on the properties as the basis 
Sans Ly the peas of the road by the city, would not be con- 
ered . » D. 49. 


Tennessee Central RR.—Officers.— 
H. L. Williamson has been appointed Treasurer. H. W. Stanley and 
W. K. McAlister are now the receivers. —V. 107, p. 1748. 


Toledo St. Louis & Western RR.—New Officer.— 
has been elected 


George 8. Ross, formerly Federal Treasurer, Sec.-Treas. 
—V. 110, Pp. 972. 


Toledo & Ohio Central Ry.—New Officers.— 
F. B. Sheldon, recently Fed. Mer., has been elected Vice-Pres. E. N. 
Bennett, recently Fed. Treas., has n elected Treasurer.—V. 110, p. 971. 


Toledo Terminal RR.—New Officers.— 

The following officers have been elected: A. B. Newell, Pres. and Gen. 
~, C. Follas, Sec’y. & Aud., and W. L. Schulte, Treas.—V. 107, 
Dp. 


Plan.— 


United Light & Railways.—Zarnings.— 

President Hulswit states that for the 12 months ending February the 
company shows the largest gross and net earnings in its history and that 
business conditions in the territory served by the company was never 

than at present and further that he looks for continued increase in 
both gross and net earnings. 
Consolidated Earnings Statement for the Company and Its Subsidiaries for 
Twelve Months ending Feb. 29 1920. 


1920. - 4919. 
Gross earnings, all $10,398,337 $9,439,639 
Balance available 1,175,854 ,091,643 

604,680 607,104 2,424 


$571,174 $484,539 86,635 


United Railroads of San Francisco.—Plan Operative.— 

The modified = of reorganization has been declared operative. Holders 
of $22.660,000 4% bonds, outstanding $23,858,000, and holders of more 
than 95% of $5,200,000 (the time for deposits has been extended to or 
about April 26, after which date a Ity of $20 will be laid in each $1,000 
bond received) underlying bonds — assented. Foreclosure by agree- 
ment will be carried out thro underlying bond holders. See modified 
plan in V. 109, p. 1367, 2074; V. 110, p. 262, 1189. 


United Traction Co., Pittsburgh.—Decision.— 
See Philadelphia Co. above.—V. 108, p. 2023. 


United Traction & Electric Co.—Reorganization Plan.— 
See Rhode Island Co. above.—V. 110, p. 1189, 972. 


Virginian Railway.—Offering of Equip. Trust Certificates. 
—National City Co., Kissel, Kinnicutt & Co., and Lee, 
Higginson & Co., are offering, at a price to yield 7% for all 
maturities, by advertisement on another page, $5,200,000 
Equip. Trust 6% Gold Certificates. Bankers state: 


Dated April 1 1920. Issued under so-called ‘‘Philadelphia plan.’’ Due 
in 20 equal semi-annual installments from Oct. 1 1920 to April 1 1930, incl. 
Commercial Trust Co., Phila., trustee. Denom. $1,000 (c*). Divs. payt 
able A. & O. in New York and Philadelphia. Principal and dividends un, 
conditionally pmarenioes by Virginian Ry., by endorsement on each certif- 

ty.—These certificates will be issued against about 75% of the ne- 
cost of the following standard equipment: 1,000 120-ton steel coal cars. 
6 Pacific type p er locomotives, 10 steel passenger coaches, 4 combina- 
tion baggage and mail cars, 1 club car. 

The net cash cost of the above equipment will be about $6,860,000, of 
which the company will make an initial payment of about $1,715,000, or 
oegaes he I weare the only equipment trust certificates now outstand- 

WV. e * : 


Wash. Balt & Annap. Elec. RR.—Annual Report.— 
Calendar Years— 1919. 1918. 1917. 1916. 
Operating revenues $2,902,015 $1,560,125 $946 ,202 
1,740,282 511,617 


Operating expenses of 
Auxiliary operations Cr.127,188  Cr.25,575  Cr.12,680 
Net operating revenue. $724,351 $1,288,921 $847,103 $447 266 
Taxes 128,345 523 42 129,052 50 ,934 
Non-operating income... Cr.18,595 Cr.17,953 Cr.12,893 Cr.13,341 
Interest and other charges 295,202 288,912 268 ,.293 262 578 
$147,095 


$319,400 $494 ,536 $462,651 
54.07% 


Percentage railway oper. 
Y “revs.. 69.80% 59.96% 47.35% 


. tory. oper 

—V i10. 3. 1189. 
Western Ry. 
See Georgia RR. 





Surplus earnings 
- 109, p. 2357. 








of Alabama.—7'o Unify Operation.— 
above.—V. 108, p. 1276. 








INDUSTRIAL AND MISCELLANEOUS. 
Acadia Sugar Refining Co., Ltd., Halifax.—Control.— 


An authoritative statement relating to this company follows: 

An interest which es control of one of the largest Canadian Sugar 
refineries has passed to Imbrie & Co., who will refinance the corporation 
and place it under the supervision of the ent which directs their 
other sugar interests. ‘The refinery is in first condition, and with a 
small expenditure can be increased to 1,000,000 pounds a day, and later to 
a full capacity of 1,500,000 lbs. per day. It is being increased to 1,000,000 
Ibs. per day from its former capacity of about 500,000, and it is expected 
to be able to oe ous this full -— ee. Canada is at renee au 
periencing mu e same sugar shortage w country. 

The controlling interest was formerly held in d and the concern 
and its predecessor have been in business since 1879. It is one of the oldest 
and best known of the Canadian refineries. 

Imbrie & Co. financed and built the Savannah Sugar Refining Corpora- 

a being increased to 1 500.0 Pe Speen oe Sassi: 
Ww now ’ ’ e 

It is expected that the financing of the extensions of the company and 
its new capitalization will be morny announced. ‘This purchase is one of 
several that have been announced lately which have been made psosible 

the present rate of exchange.—Compare V. 109, p. 1793, 2358. 

Aetna Explosives Co., Inc.—Compensation Award, &c. 

Judge Julius M. Mayer in the U. 8. District Court, on Mar. 18, made an 
order granting awards totaling $431,171 for compensation and expenses 
under the terms of settlement, approved May 23 1919. 





Permanent bonds, Series ‘“‘A,’”’ due Jan. 1 1931, and Series “B,”’ due 
Jan. 1 1941, are now ready for deliv at Bankers Trust Co., 16 Wall St.« 
on surrender of temporary bonds.—V. 110, p. 79, 872. 


Ahmeek Mining Co.—Dividend Decreased.— 
sea at eee wy" Epeve p proneonie oe ee ly Ke ieaet of 50c. a share, payable 
. olders of reco ar. : e previous t 
share in Dec. last. Dividend record: . ee 
1911. 1912. 1913. 1914. *1915. 1916. 1917. 1918. 1919. Mar. 1920. 
$2 $18 $22 $6 $15.50 $12.50 $12 # $10 $3 50c. 


* This dividend was paid on 200,000 shares; previous payments were on 
50,000 share capital—V. 109, p. 777. . - 


Alvarado Mining & Milling Co. of Maine.—Stock Offered. 
—Knauth, Nachod & Kuhne are offering at $22.50 per share, 
by advertisement on another page, 130,000 shares, par $20. 
Total authorized 1,200,000 shares; issued, 350,000 shares. 


The company has no bonded debt ex nA $51,000 Ist Mtge. bonds re- 
maining from an authorized issue of $1, ,000, the retirement of which 
will be effected on July 11920. It has no notes or preferred stock. After 
giving effect to the present financing company will have net quick assets 
n excess of $2,000,000 for the further enlargement of its operations. 

Data from Letter of Pres. A. J. McQuatters, New York, Mar. 12 1920. 

Company .—Organized in Maine in 1910 and is protocolized in the Republic 
of Mexico. The peonaey is one of the world’s great silver mines. Pro- 
duction for 1918 and 1919 was in excess of 2,000,000 ounces of silver each 
year. Company owns four groups of mines which, including mill site, 
——— approximately 700 acres, situated in the District of Parral, State 
of Chihuahua, Mexico. -roperue are reached by the Parral & Durango 
Ry., which connects with the National Railways of Mexico at Parral. 
Plants are of modern steel construction, and are operated by d o-electric 
power purchased under contract. The ore reserves, estima as of Nov. 
21 1919, amount to 2,086,000 tons of positive ore of an average grade of 
9.2 ounces silver, and 2,592,000 tons of probable ore averaging 8.7 ounces 
silver, a total of 4,678,000 metric tons of an average grade of 8.9 oz. silver. 

The principal ore shoot, which is developed in the Presena Mine to a 
depth of approximately 660 feet, has a length of about 1,300 feet in fully 
developed ore, with an average workable width of 47 feet. The limits 
of this shoot have not yet been determined. 

Production.—Since the operation of some of these properties dates back 
to 1645, it is impossible to state accurately the total production thereof. 
One of the mines owned, the Palmilla, is credited with having produced 
26,000,000 ounces silver and 100,000 ounces of gold, from about 625,000 
tons of ore from 1898 to 1966. Another, the Presna, while under previous 
ownership, produced 313,000 tons of ore, containing about 9,000, ounces 
of silver and 2,800 ounces of pene. 

his company began operations in 1911, and up to the first of the current 
year produced 923,000 tons of ore, containing about 15,000,000 ounces of 
silver and 12,500 ounces of gold. 

During 1919 the plant operated the oqthvnens of 338% days and milled 
176,095 metric tons of ore. This yielded 2,038,736 ounces of silver and 1,- 
591 ounces of gold, equivalent to a yield per ton of 11.6 ounces of silver and 
0.01 ounces gold. Ore treated in Jan. 1920 was 17,168 tons, and in Feb. 
in excess of 18,000 tons. The construction program, now under way, 
calls for an increase in the capacity of the plant to 1,200 tons per day, or 
36,000 tons per month. . 

urpose.—Present financing is being undertaken to provide funds for 
doubling the present milling capacity and to otherwise enlarge the scope 
of the company’s operations. 

Costs & Profits.—Net earnings before depletion and depreciation and 
interest on the bonds (all of which are shortly to be retired) and after 
taxes, were in 1918, $767,558, and in 1919 about $1,150,000. Net —a 
for 1920 are estimated in excess of $1,250,000, based upon silver at $1.10 
per ounce, and based also upon the present capacity of yon only. 

Directors.—A. J. McQuatters, Pres.; Junius Beebe, H. 8. Brown, George 
H. Carnahan, James Carstairs, J. Dudley Clark, Fred W. Clifford, Gordon 
Dexter, John R. Hall, Lucius Ww. Mayer, George J. McCarty, Elton Parks, 
E. A. Potter, Jr., Franklin Remington. 

(The directors have declared a dividend of 50c. per share on the Capital 
stose (part $20), payable Apr. 15, to holders of record Mar. 31.)}—V. 110, 


Dp. 
American Brake Shoe & Foundry Co.—Annual Report. 
es fee x15 Mos. to ————Sept. 30 Years—— 


9. Dec. 31°18. 1916 17. 1915 16. 
$2,587,471 $2,324,884 $3,260,694 $1,661,619 
4 af 30,340 


28,452 34,312 
$2,758,336 
150,000 


*Net protits 
Interest (net) 
Sale of plants 


Net profits 
Contingent, &c., reserve 
Bond interest and loss on 

Liberty bonds 
Federal taxes (est 
Divs. paid 








110,290 
Shar <a 419.474 
( 2% 592,584 
Common (7 %)311.689(844)402.500 ¢ 
Divs. paid by sub. cos_- 4'910 4.707 


Balance, surplus 


15)750,000 (1 








$1,169,388 $987,337 $1,612,553 


* from operations of plants, after deducting manufac- 
turing, and selling expenses, depreciation, Federal ta 
&ec., income and earnings of subsidiary companies. 

x subsidiary companies.—V. 108, p. 2435. 


American Hawaiian Steamship Co.—Stock Offered— 
Status—Outlook.—_W. A. Harriman & Co., Ine., Hayden, 
Stone & Co. and Kissel, Kinnicutt & Co., New York are 
offering at $75 per share yielding over 10%% at current rate 
of dividend the unsold balance of 48,830 shares of stock, 
par $10. A circular shows: 


Company.—lIncorp. in New Jersey in 1899, and owns and operates an 
extensive fleet of cargo carrying ships and conducts a faan freight carry- 
ing business throughout the world. Beginning in 1899 with an original 
fleet of two ships, the fleet has steadily grown, additional vessels being 
aegey financed out of earnings until in 1915 the fleet consisted of 28 ships 
with an aggregate capacity of 300,000 tons. In 1915 and 1916, seven shi 
were sold at very satisfactory prices and an additional five vessels, fuily 
covered by insurance, were destroyed through enemy action, reducing the 
fleet to 16 ships. Company emerged from the war period in an extraordin- 
arily strong cash position. 

On March 3 1920, company acquired over 95% of*the Capital stock of 
the Coastwise Transportation Co. (V. 110, p. 972), owning and operatin 
a fleet of ten colliers aggregating 76,500 tons. This fleet is time c Seve 
for t years, upon a basis which should result in most satisfactory earn- 
ings on the purchase price. 

he American Hawaiian fleet consists of 16 ships of highest rating, built 
for the company before the war, with an ageregate deadweight tonnage of 
174,330 tons as follows: Alaskan, 14,185; American, 8,850; Arisonian, 
14,240; Dakotan, 10,165; Floridan, 10,310; Hawaiian, 8,060; Panaman, 
10,165: Texan, 13,890; lowan, 10,165: Kentuckian, 9,950; Mexican, 13,795; 
Minnesotan, 10,165; Ohioan, 10,165; Oregonian, 8,850; Pennsylvanian, 
10,165; Virginian, 11,212. All but three of present fleet are oil burning. 

Capitalization .—Original capital consisted of 7,500 sh. of $100 par. he 
capital has been increased from time to cime by offering subscription rights 
to the stockholders. There have been sold two issues of serial bonds to 
finance the purchase of vessels and both issues have been paid off from 
earnings, leaving the entire property free from any funded debt. On 
Feb. 9 1920, the stockholders voted to reduce the par value of the shares 
from $100 to $10 and to increase the number of shares from 50,000 to 500,000. 

Approzimate Treasury Position as of Mar. 3 1920. 
Current assets: Bonds & stocks (at market value), $6,839,000; 

U. 8. Treasury certificates, $3,750,000; cash, $1,437,500; 

accounts receivable $3,575, 

Current liabilities: Accounts payable, $343,000; reserve 
taxes (1919), $3,880,000: reserve for taxes (1920), $1,000,000; 
extraordinary reserve, $1,000,000 


Net current assets (exclusive of tonnage) 





$6 ,223 ,000 
$9,378,500 
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Dividends.—Since 1903 when dividends were inaugurated, corporation 
has an unbroken dividend record, and has distributed $817 50 per share in 
the 17 years. These dividends were upon shares of $100 par value. On 
the new shares of $10 par value the present dividend rate is $8 per annum. 

Earnings.—The American Hawaiian fleet is time chartered on an average 
of over 7 months and the Coastwise fleet is chartered for 3 years, so that 
future earnings are well assured. The management estimates that net 
earnings after taxes for 1920, including American Hawaiian’s proportionate 
interest in the earnings of the Coastwise Transportation Co., will be between 
$8,500,000 and $10,500,000 or from $17 to $21 per share. 

Directors.—George 8. Dearborn (Pres.), W. A. Harriman (Vice-Pres. & 
Treas.), James H. Post, Henry G. Lapham, Charles B. Seger, H. E. D. 
Jackson, Henry Dearborn, Silas W. Howland, Warren D. Clark. 

Coastwise Transportation Co.—Incorporated in New Jersey in 1903, has 
outstanding 35,000 shares of stock, par $50. Company has no funded 
debt, all bonds issued to finance construction of vessels having been paid 
off from earnings. In addition has paid regular dividends since 1909. 
Owns and operates a fleet of ten colliers having an aggregate capacity of 
76,500 tons, made up as follows: Coastwise, Transportation and Bristol, 
of 7,000 each; Suffolk, Middlesex and Hamden, of 8,000 each; Norfolk, 
5.700; Franklin and Fairmont, of 9,000 each; and Clarksburg, of 7,800. 
The average age of the fleet is five years, and is universally recognized as 
the best fleet of colliers ever built in this country. 

During 1919 company paid $31 per share in dividends and in addition 
paid for the “Clarksburg” out of current earnings. 


Earnings for the Year ending Feb. 28 1920 (Two Months Estimated.) 

Gross earnings......-.- $6,085,419!|Net before taxes__.__.___ $3 793,503 

On Mar. 3 1920, the American Hawaiian Steamship Co. acquired over 
95% of the outstanding Capital stock, simultaneously arranging a three- 
year charter to transport coal to Europe. Based upon the charter rate for 
the first year, net earnings for 1920, after allowing for depreciation and 
taxes, should exceed $2,500,000. The proportion accruing to the American 
Hawalian Co. is included in the above estimate.—-V. 110, p. 660, 972, 1090 


American Piano Co.—-Stock Dividend.— 

An extra dividend of 5% in stock has been declared on the Common stock 

in addition to a quarterly dividend of 1 4 % on the Common and the regular 

quarterly dividend of 1% % on the Pref. stocks, all payable April 1 to holders 

ef record Mar. 24. Three months ago an initial quarterly dividend of 

15 7 and _— dividend of 5% was declared on the Common stock.— 
- . Ba a 





American Thermos Bottle Co.—Dividend.— 
A (semi-annual) cash dividend of 6% has been declared on the stock, 
yable Apr. 15 to holders of record Apr. 5. Dividends were put on a 12% 
is in Apr. 1918. Dividend record (unofficial): 
1911. 1912-"13. 1914. 1915. 1917. 1918-19. Apr. '20. 
2 Dp. a. 4% 54% 8% 5% 12% D. a. 1% 
e shareholders were officially informed last October that the profit 
and loss surplus on June 30 1919 was $1,038,088 and that there was ‘“‘every 
reason to believe that this surplus will be paid to the shareholders in the 
shape of stock dividends if the Supreme Court confirms the present belief 
that such dividends are not liable to Federal income tax”’’ (see decision to 
this effect in V. 110, p. 1049).—Compare V. 109, p. 2265. 


Amoskeag Manufacturing Co.—Proposed Stock Dividend. 
A stock dividend of 100% (calling for 172,800 additional Common shares, 
no par value), is recommended to the shareholders by the trustees. A 
meeting of the shareholders will be held shortly to vote on this recommenda- 
tion. The balance sheet for the year ending June 1 1919 shows a profit 
and loss surplus, including reserves, of $37 ,48..,009, compared with $22,902.- 
a 191 Fie $13,543,603 in 1917. See annual report for 1918-19.— 
; i ' 


Anglo-American Oil Co., Ltd.—Notes Sold.—J. P. Mor- 
Morgan & Co., First National Bank, National City Co. and 
Guaranty Trust Co., New York, announce the sale at 100 
and int., to yield 744%, by advertisement on another page, 
of $15,000,000 Five-Year 74%% Sinking Fund Gold Notes. 
Dated April 1 1920, due April 1 1925. 


Interest een A. & QO. at office of J. P. Morgan & Co., New York. 
Denom. $1,000 and $500 (c*). Red. on any int. day, all or part, or for 
sinking fund, at par and int., plus a premium of 1 de for each year or portion 
of year from date of call to maturity. Guaranty Trust Co., N. Y., trustee. 
A semi-annual sinking fund of not less than $1,250,000 begins April 1 1922. 


Data from Letter of Chairman F. E. Powell, N. Y., March 23 1920. 


Company .—Chartered in 1888 in the United Kingdom and represents the 
so-called Standard Oi] interests in that country. Is the largest distributor 
of petroleum products in the United Kingdom and obtains its supplies from 
the refineries of the Standard Oil Co. (New Jersey), Atlantic Refining Co., 
Magnolia Petroleum Co., and others. ; 

Company.—Owns marine equipment consisting of 30 tank steamers of 
over 200,000 tons dead weight capacity, also barges, tugs and coasting 
vessels which are employed in carrying the company's products at remunera- 
tive rates. The replacement value is estimated at £8,000.000. and the 
book value is £1,066,000. Also owns storag* tanks, railway tank cars, 
wharves, and other property employed in its business, the present replace- 
ee on” of which is estimated at £1,850,000, with a book value of 

Purpose.—Proceeds will be used in connection with the acquisition and 
development of additional land and equipment, to pay for new tank steam- 
ers and barges, &c. 


Earnings .—During the last eight years the earnings have been 
1916. 191 1919(est.) . 


Year— . 18. 
Gross profits £1,122,979 <£1,396,730 £1,647,907 £1,800,000 
Incometaxandexchange. 235,373 244,101 318,296 375,000 
Depreciation 282,715 348,687 289,900 300,000 
Surplus for dividends_._... 604,891 803 ,842 1,039,711 1,125,000 
Capitul.—Capital stock outstanding is £3,000,000, which at present 
uotations has a market value of $81,000,000. Dividends of not less than 
% have been paid rey since dissolution of the old Standard Oil Co. 
and the present rate of 30% has been paid since 1914.—V. 109, p. 2358. 


Associated Welding Cos., Inc.—Sub. Co. Divs— 

The following dividends have been declared by the company’s subsidi 
aries: (1) Electric Welding Co. of America, Baltimore, Md., on Pref. stock 
for the 8 months ending Dec. 31 1919, 6% cash (at rate of 8% per ann.), 
and on Common stock, 10% in cash and 25% in stock, payable to holders 
of record March 15. (2) Electric Welding Co. of Boston, Inc., for 6 months 
ending Dec. 31 1919, on Pref. stock 3% % in cash, and on Common stock 
6% cash and 50% in stock, payable to holders of record March 15. 

e Electric Welding Co. of America, Norfolk, Va., has acquired the 
business and sumomens of one of the largest welding organizations south 
of Baltimore.—V. 110, p. 467. 


Atlantic City Gas Co.—Jan. 1 1920 Interest.— 
Announcement has been made that the company has deposited with the 
Girard Trust Co., Phila., trustee, unaer the First Mortgage 5% bonds, 
dated Jan. 1 1910, funds for payment of interest coupons maturing Jan. 1 
1920.—V. 108, p. 582. 


Atlantic Gulf Oil Corporation.—Siock O/fered.— 

Moore, Leonard & Lynch, New York, &c. are offering at 87.50 per share 
25,000 shares of Capital stock, par $100. Atlantic Gulf & West Indies 
Ss p Lines owns 55% of the $20,000,000 Capital stock, and together 


as follows: 


teamshi 
with its directors owns the entire bonded debt consisting of $5,000,000 
Sue De tge. S. F. 6s and $2,500,000 2d. Mtge. 6s outstanding.—V. 109, 
p. 478. 


Autocar Co., Ardmore, Pa.—40% Siock Dividend.— 

A stock dividend of 40% has been declared on the $3,000,000 outstandi 
Capital stock, payable to holders of record March 31. A stock dividen 
of 20% was paid in June 1916 and one of 40% in Dec. 1915. ‘The surplus 
and reserve account as of Dec. 31 1918, before providing for the Federal 
taxes of 1918, was reported as $1,891,527.—V. 109, p. 1794. 


Barnsdall Corporation. —Listing.— 

The New York Stock Exchange has authorized the listing of temporary 
interchangeable certificates for $13,000,000 Class ‘‘A’’ voting stock (auth. , 
$15,009,000, par $25) on official notice of issuance in exchange for present 
outstanding certificates. See V. 110, p. 1190, 1179, 1091. 





Bigheart Producing & Refining Co.—Cash Dividend.— 

A regular quarterly dividend of 244% has been declared on the stock, 
payable in cash Apr. 1 to holders of record Mar. 26. A scri dividend of 
214% was declared payable Mar. 1 to holders of record Feb. 25. See 
V. 110, p. 873, 169. 


Bonanza Development Co.—Listed.— 


The Boston Stock Exchange on Feb. 28 placed on the list 20,000 shares 
capital stock, par $5, being the total auth. and outstanding stock. 
he company was incorp. June 9 1919 in Mass. as a reorganization of a 

Colorado corporation of the same name having 300,000 shares of stock, 
par $10. The stockholders of the old company on Feb. 5 1919 voted to 
sell, transfer and convey all its pro y to the new company in considera- 
tion of the issue of the entire capital stock of the new corporation to the 
stockholders of the old company of record on Dec. 10 1918, pro rata, in the 
ratio of one share in new corporation for every 15 shares held in old com- 
pany. The new company takes over as the chief asset a timber tract of 
about 20.000 acres situated in New Mexico about 52 miles northeast of 
Albuquerque. 

For the period July 5 1919 to Dec. 31 1919, inclusive, the company 
showed a loss of $1,536. President, Benjamin A. Norton. 


Booth Fisheries Co. Annual Report.— . 2 
Calendar Years— . . - 
Net profit $1,444,238 $..217,.677 $4,388,829 
Interest 707 .728 719,8 6 31,904 


F . ] t , , : * 
eee Hee my 45.676 4981442 354.632 


Depreciation, &c 2 
Preferred dividends (7 %) 344 ,947 275,834 236,110 
$473,525 $1,641,522 


Balance, surplus 
—V, 109, p. $90. 


Brooklyn Borough Gas Co.—Earnings.— 
Calendar Years— 1919. 1318. 1917. 
Total receipts $647 415 $518,078 $434 645 
Operating expenses 494,711 427 ,449 319,937 
$152 .704 $114,708 
173,040 66,874 


def.$20 336 $47 ,834 
29 257 20,676 


$68,510 
151,951 


1916. 
$1,659,295 
378,919 
274,024 
214,270 
$792 ,082 








1916. 
$394,072 
244,515 
$149,555 
33,708 


$115,847 
30,360 








$90 629 
81,628 


$9 ,001 
16,365 


$25,366 
174,418 


$148 047 


Net rate reserve account 
80 cent gas rate 








Net income 
Other income 





$8 921 
175,007 


$166 ,086 


$146,207 
152,411 


$6 .204 


Total income 
Interest, taxes & amort- 





Balance, deficit 
. 110, p. 766. 


Brooklyn Union Gas Co.—Sub. Co. Withdraws Suit.— 

Supreme Court Justice Greenbaum has granted conditionally the motion 
of the Jamaica Gas Light Co., a subsidiary of Brooklyn Union Gas Co., for 
permission to withdraw its suit against State, county and city officials for 
an order restraining them from enforcing the provisions of the 80 cent gas 
law as against the petitioned.—See V. 110, p. 766, 873. 


Caddo Central Oil & Refin. Corp.—New President, &c. 

Lawrence B. Dunham has been elected President, succeeding E. Kirby 
Smith, who has been elected Chairman. 

Net earnings after interest, Federal taxes and other charges, are reported 
for the nine months ended Dec. 31 1919 as $483,337, equal to $3 22 a share 
on the 150,000 shares outstanding (par $100). This is at the annual rate 
of $644,448, compared with $705,734 earned in 1918.—V. 110, p. 766. 


California Petroleum Corporation.—Earnings.— 
Calendar Years— 1919. 1918. 1917. 1916. 
Gross earnings $4,621,654 $4,154,254 $.,180,327 $2,081,154 
Net earnings $3,128,711 $3.056,883 $2,462,278 $1,511,658 
Depreciation, &c 340,505 1,160,773 Zu, 381,778 
{Interest on bonds, &c-_- 104,582 120,725 102,219 

Reserve for Federal taxes 


and contingencies _--_ 250,000 296,261 217,808 
Preferred dividends. _*(7%)846,512(8%4)1018300 (4)493,721 
Special reserve net prod. 155,980 157,542 189,876 


Balance, surplus $431,132 $303 ,282 $784,775 $318,229 


xPreferred dividends paid in 1919 in addition to the regular 7% were as 
follows: Jan. and April, 2% each on accumulations; July and Oct., 2% on 
accumulations, cl ng up all accumula dividends on the Pref. s . 
Total p. & }]. surplus Dec. 31 1919 after crediting $1,359,372 adjustments 
and debiting $864,012 Pref. dividends in arrears, aggregates $926,492, 
against $1,318,602 in 1918.—V. 109, p. 1989. 


Canada Iron Foundries, Ltd.—Lisited—Initial Pref. Div. 
The Montreal Stock Exchange has admitted to list (1) $1,800.000 Com- 
mon stock, ay $100, being the total authorized and outstanding, and 
(2) $3,965, % non-cumul. Preference stock, par $100; auth . 
$4,500 ,000; issued, $3,965,800. ‘The Preference shares have equal voting 
vay with the Common shares. The company has also outstanding 


09,298 6% debenture stock. 
Annual Statement— 1915-16 1916-17. 1917-18. 1918-19. 
$3 502.456 


Cups yrs. end. Oct. 31__..$1,979,771 $2,850,833 $3,740,174 
The directors have declared an initial semi-annual dividend of 2% ty 


(4)493,721 
207 ,450 





the 6% non-cum. Pref. stock, payable April 21 to stock of record Marc 
placing this issue on a 4% annual basis.—V. 109, p. 2266. 


Chace Cotton Mills Co.— Dividend Increased.— 

A quarterly dividend of 10° has been declared on the stock, payable 
April 1 to holders of record March 17. This compares with 6% paid in 
Jan. last, 5% in Oct. 1919, 344% in July, 144% in April and 3% in Jan. 
1919.—V. 109, p. 2442. 


Cleveland (0.) Metal Products Co.—WNotes Offered.— 
Lee, Higginson & Co., New York, &c., are offering at 97% 
and int. yielding about 7.35%, by advertisement on another 
page, $4,000,000 Ten Year 7% Sinking Fund Gold notes. 

Dated Mar. 11920. Due Mar. 11930. Int. payable M. & 8S. at offices 
of Lee, Higginson & Co., in Boston, New York or Chicago or at Guardian 
Savings & Trust Co., Cleveland, truestee, without deduction for normal 
Federal income tax up to 2%. Denom. $1,000, $500 and $100 (c*). 
Callable as a whole (or in part for sinking fund only) on any int. date, on 
20 days’ notice at 105 and int. until Mar. 1 1922; 104 thereafter and until 
Mar. | 1924: 103 until Mar. 1 1926; 102 until Mar. 1 1928; 101 until Sept. 
1 1929. Sinking fund, commencing 1922, sufficient to retire at least “6% 
of this $4,000,000 issue’ before maturity. 

Data from Letter of Pres. F. W. Ramsey, dated Cleveland, Mar. 1920. 


Company.—From a small beginning in 1888, company has grown to be 
the largest producer in this country of oil stoves and oil heaters. It now 
supplies more than half of the oil cook stoves and oil heaters sold in this 
country, under the trade names ‘‘New Perfection’’ stoves and “* Perfection’’ 
heaters. In addition manufacturers a large line of aluminum and en- 
ameied-steel cooking utensils under the trade name of ‘‘Aladdin."’ 

The present company was incorp. in Ohio in 1916, as a merger of three 
companies, controlled by the same interests, which had previously owned 
separately the several departments of the business. 

Sales of oil cook stoves and heaters are made direct to dealers in 24 States 
by the company’s own morketing forces. In the remaining states, chiefly 
the east and south, sales are made through the various Standard Oil Com- 
panies. ‘‘Aladdin’’ aluminum and enameled steel cooking utensils are sold 
direct to dealers throughout the United States. The Canadian trade, 
which is very large, is supplied by the Perfection Stove Co., Ltd., Sarnia, 
Ont. (a subsidiary), which manufactures stoves and heaters. 

Manufacturig plants are in Cleveland, Ohio. Branch offices and ware- 
houses are in New York, Chicago, Detroit, Indianapolis, Minneapolis 
Des Moines, Kansas City, St. Louis, Denver, Oakland, Los Angeles, and 
Seattle. Warehouses are being built at Chicago and Kansas City. Toa 
total floor space of 690,756 sa. ft. is being added 125,616 sa. ft. 

Purpose.—-About $1,000,000 of the proceeds will be used for warehouses 
and plant additions and the remainder will be added to working capital. 
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Capitalization After This Financing— 
Ten Year 7% 8. F. Gold notes (this issue) 
Preferred stock, 7% cumul. (V. 104, p. 166) 5,000,000 3,936,300 
(par 3100), ($185,600 has been issued 
since Jan. 1 to employees) 5,000,000 4,202,200 
Sales and Net Profits Calendar Years. 


1915. 1916. 1917. 1918. 1919. 
Sales $4,599,300 $7,546,837 $9,524,210 $11,200,607 $13,913,279 


Net before Fed. 
taxes 881,782 1,174,115 1,206,629 1,789,898 3,013,901 


873,474 1,151,083 1,047,207 1,126,537 2,037,179 
<b rem Feb. 1920 increased more than 50% over those of the 
oO : 
Dit iuity lines consolidation in 1916 company has paid not less than 
lividends annually on its Common stock. Prior to that the Cleveland 
iry Co. had paid cash dividends of not less than 10% regularly on 
its Common stock since 1903.—V. 104, p. 166. 


Coastwise Transportation Co.—New Control, &c.— 
See American Hawaiian Steamship Co. above.—V. 110, p. 362. 


Colorado Fuel & Iron Co.—WNew Directors.— 
John C. Mitchell, President of the Denver National Bank, has been 
elected a director, succeeding John D. Rockefeller Jr.—V. 110, p. 1182. 


Columbia Graphophone Factories Corp. of Maryland. 
See Columbia Graphophone Mfg. Co. below.—V. 109, p. 1990, 1894. 


Columbia Graphophone Manufacturing Co.—Listing. 

The New York Stock Exchange has authorized the listing of temporary 
certificates for 41,667 additional shares of Common stock, no par value 
(authorized, 1,500,000 shares), upon exchange for stock option warrants 
held by stockholders of Columbia Graphophone Factories rp. of Mary- 
land, and in addition the listing on aud after April 1 1920 of temporary 
certificates for 45,758 shares of Common stock, no par value, to be issued 
as a stock dividend of 1-20th of a share, pavable April 1 to holders of record 
March 15 1920, making the total amount eer for 1,004,031 shares. 

Columbia Gra negeeee Factories Co: p. (V. 109, p. 1894), was incorp. in 
Maryland Jan. 5 1920, and wi) acavire and construct large and modern 
manufacturing piants in Baltimore, Md., and Toronto, Can. Capitaliza- 


tion is as follows: 
Authorized. Issued. 
Common stock (no par value) 50,000 shs. 12,225 shs. 
8% Cum. Pref. stock (par $100), callable at 105._.50,000shs. 19,250 shs. 
Mtge. 6% Serial Gold Bonds (V. 109, p. 1894)_$5,000.000 $1,750,000 

All of the Common stock has been bought by Columbia Seone 
Mfg. Co. for cash. There have been issued with respect to the Preferred 
stock of Columbia Graphophone Factories Corp., negotiable stock option 
warrants which are exchangeable for Common stock of Columbia Grapho- 

hone Mfg. Co. in accordance with the terms of an agreement dated as of 

ov. 1 1919 between Columbia Gra t-Y¥ Mfg. Co., Columbia Grapho- 
phone Facvories Corp. and Franklin Co. of N. Y. In accordance 
with these terms Columbia Graphophone Mfg. Co. has delivered to Franklin 
Trust Co. as trustee certificates of its Common stock representing 41,667 
shares to be issued upon the presentation and surrender of the stock option 
warrants of Columbia Graphophone Factories Corp. 

These warrants are negotiable and entitle the bearer upon presentation 
and surrender thereof to purchase for each share of Pref. stock with respect 
to which such warrante have been issued, shares of Common stock of Colum- 
bia el ee Mfg. Co., as follows: (a) From Jan. 1 1920 to and incl. 
Dec. 31 1921, 1 2-3 shares at the rate of $60 per share or fraction thereof; 
(6b) From Jan. 1 1922 to and incl. Dec. 31 1922, 1 3-7 shares at the rate 
of $70 per share or fraction thereof; (c) From Jan. 1 1923 to and incl. 
Dec. 31 1923, 1% shares at the rate of $80 per share or fraction thereof. 
These warrants further entitle the bearer to pay for the shares of Common 
stock of Columbia Graphophone Mfg. Co. either in cash or by the delivery 
and sone of a like par amount of Pref. stock of Columbia Graphophone 

es Corp. 


Auth. oye 
$7,500,000 $4,000,000 





[The Franklin Trust Co., New York, will, until March 30, receive tenders 
for the sale of $214,199 stock for the Sinking Fund at not exceeding 110 
and interest.}—V. 110, p. 1181. 


Computing-Tabulating-Recording-Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
March 25 of 104,827 shares of capital] stock without par value (authorized, 
200,000 shares, no par value), in exchange for 104,827 shares _—— out- 
standing capital stock, par $100. See V. 110, p. 973, 1180, 1190. 


Consolidation Coal Co. (of Maryland).—New Directors. 
Starr J. Murphy and A. W. Calloway have been elected directors, suc- 
coadine Carl R. Gray and the late Jere H. Wheelwright.—V. 110, p. 1180, 


Consol. Iron-Steel Mfg. Co., Cleveland, 0.— Debentures. 


Hayden-Miller & Co. and Bonbright, Herrick Co., Cleveland, are offerin 
at prices to yield from 7.10% to 7.50%, according to maturity, $600, 
7% Conv. Gold Deb. Dated Feb. 15 1920. ue $100,000 annually 
Feb. 15 1921 to 1925, incl. Int. Q.-F. at Superior Savings & Trust Co., 
Cleveland, trustee. enom. $1,000. Company agrees to reimburse the 
holder of these notes for any Federal or Ohio State income tax or both to 
an aggregate not exceeding 4% rs proveamns claim is made within 30 days’ of 
such income tax payment. . at 101 and int., all or part on any int. 
date upon 30 days’ notice. Conv. par for par into the 7% Cumul. Pref. 
stock at any time after such Pref. stock has been authorized. 

Data from Letter of Vice-Pres. H. F. Seymour, Dated Feb. 17 1920. 

Company.—A consolidation of Columbian Hardware Co., organized in 
1901, Republic Structural Iron Works Co., organized in 1905, and Taylor 
& Boggis Foundry Co., organized in 1862. anufactures a varied line of 
iron and steel products and of building hardware. 

Purpose.—To provide funds for the acquisition of Taylor & Boggis 
Foun Co. and for other corporate purposes. 


Earnings of Consolidated Companies Calendar Years. 


1917. 1918. Yrly. Av ge. 
Profit before taxes &int. $184,309 $399 842 $340,508 
22,357 90,887 69,415 
49,261 71,922 ; 
112.690 237 .034 267 ,.205 
Capitalization— Authorized. 
7 onvertible Gold Debentures 3600 000 
7% Cumulative Preferred stock (to be authorized). 1,750,000 
Common stock (no par value) 12,500 shs. 12,500 shs. 


Company has outstanding two mortgages amounting to $135,000 on 
plants taken over. 


Continental Cand 
Income account for the 
Net sales 
Cost of sales 
Selling, administrative and general expenses 


Net profit after providing for Federal taxes 
—V. 169. Dp. 2442. 


Continental Motors Corp., Detroit.—Notes Offered.— 
Halsey, Stuart & Co., Inc., F. S. Moseley & Co., New York 
&c., and Continental & Commercial Trust & Savings Bank, 
Chicago, are offering at 100 and int. yielding 7%, $5,000,000 
7% Serial Gold notes. (See advertising pages.) 

Dated April 1 1920; due series “‘A’’ $500,000 April 1 1922, series ‘‘B’ 
$750,000 April 1 1923, series ““O’’ $750,000 A 1924, series ‘“‘D"’ $3, 
000,000 A 11925. Int. payable A. & O., New York or Chicago, with 

Federal income taxes up to and rg: 2%. De 
. all or part upon 60 days’ notice, at 101 and int 

No mortgage while any of these notes are outstanding. 
Data from Letter of Pres. R. W. Judson dated Detroit, March 20. 
" mone . uary, , in Virginia . 104, . 2 . Is 
the largest and most Ra a. OB motor building oO 4 yy a the 
Lb italy diatributed among manufacturers of passenger cars, commercial 
Ae and tractors. Included in the 170 customers are: Jordan Motor Co., 


75,067 


Corporation.—Earnings. 
ght months ending Dec. 31 1919 shows: 








Velie, Lexington, Paige Detroit, Westcott, Auburn, J. I. Case Threshing 
Machine Co., Federal, Repuolic, General Motors, Selden, Stewart, Stand- 
ard, &c., motor car and truck cos. Plants are located at Muskegon and 
Detroit, Mich., with a total floor area of about 1,130,000 sq. ft., 

Unfilled Orders. —‘‘ The unfilled orders on our books are sufficient to keep 
our plants in continuous operation for oe part of 1920 without 
taking another order. The prospects are bright for continued operation 
to our full eee: and if we had manufacturing facilities to insure produc- 
tion, we could close orders for at least 300,000 motors per annum. To 
meet this demand, we are enlarging our truck motor plant at Muskegon, 
which will increase our production capacity at this plant 100%. Our annual 
production of truck motors at the present time is in excess of the combined 
output of all other cos. in this country engaged in similar production.” 

Capitalization after this financing— Authorized. Outstand. 
7 % Serial Gold notes (this issue) $5,000,000 $5,000,000 
Preferred stock 7% Cumul. (V. 104, p. 259) 3,500,000 2,265, 
Common stock (par $10) 15,000,000 14,596,750 

Purpose.—Proceeds will be used to maintain substantial cash reserves 
after providing for additional plant extensions and equipment for larger 
inventories and for extra reserve supplies of materials. 


Net profiis after Depreciation and Federal Tazes. 


x1914-15. x1915-16. 1916-17. 1917-18. y1918-19. 
$1 159,486 $2 356 ,063 1,800,806 1,939,785 $3 425,725 
x» June 30) year. 
sec V. 110. p. 363, 


Consolidated Textile Corp.—Board Increased.— 
Alien F. Johnson and Alfred L. Ferguson have been elected directers 


and Vice-Presidents, increasing the board from 9 to 1i members.—V. 110, 
p. 468, 1091. 


Corn Products Refining Co.—EFxztra Dividend.— 

The company has declared an extra dividend of 4% of 1% on the Common 
stock in addition to a quarterly dividend of 1% on the Common, able 
Apr. 20 to stock of record Apr. 5. The regular quarterly div. of 1 ® on 
the Pref. stock has also been declared payable Apr. 15 to stock of record 
Apr. 5. Three months ago an initial dividend of and an extra dividend 
of % of 1% was declared on the Common stock.—V. 110, p. 264, 968. 


Cosden & Co., Baltimore.— Dividends—Listing.— 

The direct ors have declared payable on May 1 on stock of record Mar. 31, 
a quarterty dividend of 62% cents per share on the Common stock (no par 
value), and a dividend at the rate of 12% cents per share on the Commen 
stock of $5 par value, being the same rate of cash dividend (24%) as paid 
for the two preceding quarters, but without the 24% extra paid for each 
of those quarters in Common stock. 

The Listing Committee of the Baltimore Stock Exchange has recom 
mended the listing of the $3,595,040 Pref. stock and also the $8,204,500 
15 year convertible gold sinking fund 6% bonds.—V. 110, p. 767, 468. 


Dayton Power & Light Co.—Bonds Offered.—Harris 
Forbes & Co., Equitable Trust Co. and E. H. Rollins & 
Sons, New York, are offering at 985 and int. to yield over 


74%4% $2,000,000 First Lien & Gen. Mtge. Three-Year 7s. 
ated Mar. 1 1920. Due Mar. 1 1923. Int. payable M. & 8S. in New 
York, without deduction for any normal Federal income tax not exceedin 
2% which it may lawfully pay at the source. Company agrees to refun 
the present Penn. 4-mill tax to holders of bonds resident in Penn. Callable 
as a whole on 30 days’ notice at 101 and int. on or prior to Mar. 1 1921 ;at 
100% and int. thereafter to Mar. 1 1922; and at 100% andint. thereafter. 
Denom. $1,000, $500 (c*). Central Union Trust Co., N. Y., Trustee. 

Data from Letter of Pres. F. M. Tait, Dated Dayton, Mar. 12 1920. 

Company.—Does the entire central station electric light and wer 
business in Dayton, Ohio, and in 56 neighboring communities in a highly 
developed agricultural and industrial territory having a present estimated 
population of 325,000. Company also derives some revenue from the sale 
of steam heat and water. 

Capitalization After this Financing— Auth. Outst 
Common stock (paying 4% divs.).............--- $14,000,000 $3,053, 
Preferred stock (6% cumul.)..........-..--...-. 6,000,000 3,386,900 
First Lien & Gen. Mtge. 3-Y. 7s, (this issue) 5,000,000 00 
First & Refunding Mortgage 5s, due 19 20,000,000 *2,540,000 
Underlying Divisional bonds with pu closed 2,717,000 


* $2,667,000 additional First & Ref. Mtge. 5% bonds will be pledged to 
secure these Three-Year 7% bonds. Indenture will provide that no further 
First & Ref. Mtge. 5% bonds may be issued except for deposit as additional 


security thereunder. 

Purposes.—Proceeds will be employed (1) to provide funds for the re- 
tirement at maturity of $1,750,000 General Mtge. 7s, due Apr. 1 1920; and 
(2) to reimburse company in part for expenditures made for additions and 
extensions to its property. 


Earnings Years ended Jan. 31. 


1920. 1919. 
ART ES SEP ATE NENT Snare aE $3,028,028 $2,539,659 
Net after maintenance, depreciation and taxes ,100,613 851,818 
Annual int. charges on outstdg. bonds, incl. thisissue 402,850 
$697 ,763 


Net Electric 
etry Customers. 
365,577 7,241 

13,687 


7 
p Oct. 31 year. For annual report for fiscal year 1919 
68, 1085. 





Earnings. 
$686 890 
943 ,321 
1,613,874 22,238 
95,413,543 2,430,72 ,508 
109,360,871 2,932,868 33,591 
Franchises. —Company conducts over 80% of its business under franchises 
which, in the opinion of counsel, are unlimited in time; the remainder, with 


a single minor exception, extend for 25 youre from their respective dates, 
as limited by the present laws of Ohio.—V. 110, p. 1092, 874. 


Depew & Lancaster Light, Power & Conduit Co.— 
The company recently incre its capital stk. from $500,000 to $1,250,- 
000.—V. 108, p. 2531. 


Detroit & Cleveland Navigation Co.—Plans Stock Div.— 

A press dispatch from Detroit states that the stockholders will vote 
April 12 on increasing the capital stock from $5,000,000 to $10,000,000, and 
on approving the declaration of a 25% stock dividend.—vV. 102, p. 525. 


Diamond Match Co.—Earnings.— 
Calenda 1919. 1918. 
E $3,556,398 $3,679,167 
Gen., &c., deprec. res’ve 882,883 l, 940 
Res’ ve for inc. taxes, &c_ 500,000 550, 


Bryant & May stk. div. 
Dividends, 


194,400 5 

1,357,20 526859 
Balance, surpius $816,307 
Total surplus $2,265,787 


$701,419 oS oon 
748 ,060 
—V. 110, Dp. 564. 


$1,449,480 
Dominion Steel Corp., Ltd., Montreal.—President.— 

Roye M. Wolvin has been elected President, succeeding Mark Workman, 
who becomes Chairman of the board and a member of the London Advisory 
Committee.—V. 110, p. 662, 874. 

Eastern Manufacturing Co. of Mass.— Dividend.— 

A quarterly dividend of 50c. a share has been declared on the Common 
stock, payable Apr. 1 to holders of record Mar. 20. An initial dividend of 
the 50 cents was paid on Jan. 2, last.—V. 110, p. 81. 

Elder Steel Steamship Co., Inc.—Notes Offered.— 
Baker, Ayling & Young, Boston, are offering the unsold 
balance of $1,500,000 7% Serial Gold notes, as follows: 
$250,000 Series B, at 98.60 and int.; and $250,000 Series C 
at 97.75 and int. 


Interest payable A. & O. at Guaranty Trust Co., New York, beginning 
Oct. 1 1920, without deduction for Federal income taxes now or hereafter 
deductible at the source, not in excess of 2%. Denom. $1,000 and $100 


1917. 
$5,637 ,925 
2 440 


1,103,098 
279.47 


1916. 


1,314,795 
$1,315,326 
$520,056 
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Red. or part at any time upon 30 or notice at par and int 
Sapod Jan. 15 1920" due $500,000 each Oct. 1 1920 to 1922. 
Data from Letter of Pres. Geo. R. Elder Jr., New York, Mar. 6 1920. 


Company.—Incorp. in Del. as successor to the Eldorado Steamship Co., 
doing general maritime and steamship business with headquarters at 
New 


sag peg zation— Authorized and Outstandi 
Mtge. Serial 7% Gold bonds, due 1921-1930 $2 
Serial 7% Gold notes, due 1920-1922 
Capital stock (no par value)—no divs. while these notes are 
se i for th ecg = 
.—Proceeds were used in part ent for the p e 
ene an haved steel steamships, Deerfield and West Catanace, and to 
ie about ,000 eeean ey ay capital. The appraised value 
of the two vessels is $4,381,800. Deerfield is a refrigerator ship 
of 9,725 deadweight tonnage and he vd ‘of the two est Ameri 
carrying steamers. The S. 8. West Catanace, of 8,453 deadweight tonnage 
@ general carzo ee. ; Both are of the most modern construction and 
of the highest classification. 
derainee. —The Deerfield is operating under a trip charter expiring in 
about 9 months and the West Catanace is chartered for 4 trips covering a 
period of about 8 months. In accordance with the charter terms, the gross 
receipts of the company from Jan. 15 to July 20 1920, + hr amount to about 
2,010,000. For the calendar year 1920 the gross receipts are estimated at 
2.730,000, and the net profits after Federal taxes (estimated at $225,000) 
should amount to $1,335,000. 


$2, nd ode Ex a, mM h 20 admitted to list tem 

The Boston Stoc xc . e on Marc 
certificates for $2,150,000 lst mtge. serial gold bonds, dated 4 1% 
1920, due serially Jan. :. { g31 hs Jan. 1 1930 Int. payable » 
Guaranty Trust Co., ates without d ction for Federal 
income taxes now on a allt Ordeductible at the source, not in excess of 
2%, and without deduction for any other taxes which Company may now 

or her eafter be required to pay by any A oy S.. authority in es on ted States, 
except gehen inheritance and 8 come taxes. Denom. $1, 
ig Red. all or part at any time upon 30 days’ notice at a premium of 

%, for each year or portion thereof of unmatured life. These bonds have 
all been sold by the company, and — roceeds used in part payments for 
+10. PGT. of the ” seemmanion 


eld’’ and ‘‘West Catanace.”’—V. 
Fairbanks Company, New York.—Sales.— 
Sales for the first two months of this year are understood to have totaled 
$3 .400,0- 0, or nearly twice the total of $1, 750,.0C0 for January and February 
of a year ago.—‘‘ Boston News Bureau,’ ‘March 24.—V. 110, p. 170, 662. 


Federal Motor Truck Co.—New Stock.— 
The company has called a special meeting of stockholders for April 6. 
proval will be asked to increase capital from $1,000,000 to $2,000,000. 
abe increase is to be distributed in the form of a 100% stock dividend. 
The regular monthly dividend of 3% was also declared on the stock, pay- 
able April 7 to holders of record March 24.—V. 110, p. 874. 


Federal Oil Co.—Stock Dividend.— 

A dividend of 3% has been declared on the Common stock, payable in 
Common stock May 15 to holders of record Apr. 15. An initial dividend 
of 2% and an extra of 3% were paid on Feb. 15 last. No fractional shares 
tad be a will paid for in cash at the rate of $5 per share.— 

109, p. 2 


Galena Signal Oil Co.—Plan to Offer at Par to Stockholders 
of Record May 31 $6,000,000 7% Convertible Debentures, 


Convertible into Com. Stock $ for $—Underwriting—Stock Inc. 

The stockholders will vote May 17 on: 

(a) Increasing the authorized Common stock from $20,000,000 [$16,- 
000 ,000 recently eer ys A 72 00,000, par $100. 

( ? The issuance of $6,0 07% "Ceoadihe Debenture bonds, con- 
vertible into Common stock at vibe rate of one share of stock for each $100 
in debenture bonds. 

(c) Approving the resolution to offer said obligations to the stockholders 
of record May 31 1920, at the rate of $100 in obligations for each full mare 
and $100 in obligations for such fraction of a full share of the $6,000,000 of 
Common stock to be reserved for conversion, to which each such stock- 
holder may have the preemptive right to subscribe at the price of the face 
value of said obligations and accrued interest to the date of payment. 

(d) To act upon the underwriting of the whole issue of said obligations. 
See V.110 , p. 663, 968, 974. 


Galena Signal Oil Co. Organized in Canada.— 


The Galena-Signal Oil Co. of Canada, Ltd., was incorp. in Canada Mar. 


8 1920, with an authorized Capital stock of $500,000, par $100, for the 
ed er of wk a ae manufacturing, refining, selling, &c., oil and its 
ucts. 110, p. 663, 968, 974. 


General Electric Co.—Bonds Listed—Balance Sheet.— 
The Boston Stock meen = March 19 placed on the list temporary 
bonds for $15,000,000 20-yr Debenture bonds, dated Feb. 1 1920, 
due Feb. 1 1940. See offering On Ay. 110, p. 663, 874, 1191. 
The N. Y. Stock Exchange has authorized the listing of ten mrery cer- 
tificates for $15,000,000 6% Debenture bonds, due F 1 1940 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1As Reported to the New York Stock Ezchange.:] 
1919. 1918. 1919. 1918. 

s Liabiltites— $ $ 
Capital stock. ..120,557,200 115,874,800 
3%% debentures 2,047,000 2,047,000 
5% deb. of 1912 10,000,000 
Accrued interest 234,269 
Notes payable... 15,000,000 
Accounts payable 12,996,272 
Accr. taxes (est.) 18,956,408 
Div. pay.instk. 2,410,098 
Adv. on contr’ts 13,654,419 
Divs. pay. Jan. 2,410,098 
General reserve. 10,700,000 
U.S. Govt.loan = 1,500,000 
Libbey Glassbds 2,265,000 
Surplus 64,010,245 


Assels— 
aPat’ts, fran.,&c. 
Mfg. plants. .-_- 
Real estate, &c_ 
Stks., 


1 
50,813,546 
713,736 
bonds,&c. 51,142,310 
; 30,994,397 
Notes&accts.rec. 45,885,528 
Work in progr’ss 4,974,174 
Adv.tosub.cos. 4,675,712 
Inven.(factories) 70,346,291 
Inven. of offices 
on consign.,&c 13,632,172 
4%% U.S. etfs- 
Libbey Glass Co. 
Def. charges_ _- 


44,040,154 
672,466 
40,830,213 
24,010,024 
41,548 ,688 
6,526,304 
7.997 689 
71,841,208 


15 ) ‘099, 18s 
2.316,472 
22 336,551 
2 316,472 
6,100,000 
1,500 ,000 
2,265,000 
53,250,661 


Total assets__276,741,009 268,106,567| Total liabils..276,741,009 268,106,567 
a After deducting $4,296,498 patent reserve.—V. 110, p. 1191. 


General Motors Corporation.—Quarterly Dividend on 
Common Stock Increased from 12% to 20% Basis, Payable 


Half in Stock.— 

The directors on March 25 declared, ne with the regular distribution 
on the Preferred and Debenture stocks a dividend of 25 cents a share in 
cash and 1-40th of a share in stock on the new Com. stock without par value. 

The dividend on the old Common stock of the par value of $100 a share 
is at the rate of $2 50 a share in cash and one-fourth of a share of Common 
stock without par value. This rate of dividend, if continued, would be at 
the annual rate of 20%, as compared with a 12% cash dividend rate on the 
old shares at the present time. 

The new no par value Common stock has been selling in the neighborhood 
of $40 a share, which would make the cash on of the dividend now de- 
clared equal to $12 50 on the old shares, or a ual basis. 

The d veciende, are se porate on May 1 1920 ¢ 4 4 ——. of record at the close 


of posteess Ane 

Future ad on the Common stock will be paid onl 
haces wh a Mo. par value, which are be 
Common stock on the basis of ten new s 
p. 875, 565. 


H. W.) G Co.—A l t.— 
& ender Years ossard Co ns abet ae 


1917. 
$3. 418,639 $2, 743.719 
€304. 043 3 ©$219,012 


$219,012 


16,464,472 
7 500 ,000 
2 ,265 ,000 
4,410,346 


2,265,000 
1,298,141 











on the new 
issued in exchange for J th 
for each $1 oe 110, 








— RPT 


pence 


19,000,000 }. 





General Railway Signal Co. Sanwa Report.— piste 
earnings 58.438 $815,948 $1.006.004 $354,960 
Proferred dividends (6%) 100 


dividends. .(6%) (6) 130, 008 73498 000 (6)180/000 
enas.... pu ° . , 
Denon e other reserve  x96.241 169.507 246.928 78. 
54 39296 28,200 28; 
259°331 62.957 54.600 


$47,814 $323,819 def$106 616 
$919,286 $974,923 $651, 




















Total surplus $949,777 


x Includes Federal taxes of $52,127 paid in 1919.—V. 109, p. 2175. 


Herschell-Spillman Motor Co.—Eztra Dividend.— 
An extra dividend 3 % of 1% has been declared on the Common stock 


Apr. 1 


in addition to the ar quarterly dividend of 2%; the ees 
dividend of 2% has rare been declared on the Pref. stock; all payable 
to holders of record Mar. 25. An initial dividend of 2% was pal 
the Common and Pref. stocks on Jan. 2, last.—V. 110, p. 1184 


Holden Evans Steamship Co.—Bonds Offered. as 
oo Vite & Wolcott Co., Cleveland, are _— at price to net from 7% 
to 7% bs SET to maturity, $460,000 Firs - 7% Marine bonds, 
an. o.oo $1,000 and $500. 
& Oil Corp. 


Cleveland, trustee. 
without deduction for income taxes up to 4%. 

Comrany.—Is a Delaware posed ronnaan closely affiliated with Cities 
Service Co.'s interests. Owns and operates the modern oil tanker Holden 
Evans, of 5,040 d. w. tons capacity, in the transportation end of Empire 
Transportation & Oil Corporation s ess. 

re Transportation & Oil Corp.’s subsidiaries and operating com es 
mR. - . bao, ge Oil Co., Lagunita Oil oy National Petroleum T 
Gulf Coast Co Southern Fuel & Refinin efining Co. Holden Evans 8 
Co., and John ’. Conelly Steamship Co. ese companies own leases of 
oil lands a Mexico, pipe lines, terminals with unloading facilities, and twe 
ocean- tankers of which the Holden Evans is one. 
from Fortis points, Louisiana, Texas and Mexico. The capital s 
Holden Evans Steamship Co. is owned by Empire Transp. ee Corp. 


Holyoke (Mass.) Water Power Co.—New Officer.— 
Robert E. Barrett has been elected Treasurer, succeeding the late Wallace 
E. Sawin.—V. 106, p. 818. 


Hood Rubber Co.—66 2-3 % Stock Dividend. a 

The stockholders will vote April 2 on increas the Common stock from 
$3 .000.000 to $5,000,000 by the issuance of ow, ,000 new Common stock. 
The new stock will be distributed to stockho 900. of record (date not an- 
nounced) in the ratio of one new — baad Oren 1 ‘otal shares of old stock now 
held to represent accumula profit and loss surplus 
Dec. 31 1919, $2,863,953. See v. no D. 


Hood Rubber Prod. Co., tne.. " Sieeehinns. Mass.— 
Brown wr aw & = jai &c., in February offered at 100 and div. 
$1,000,000 7% C Pref. (a. & d.) , par $100. Divs. Q.-M. 
Callable all or part tat $115 and a. 
DatafromLetterof Treas. FrederickC. Hood, Watertown, Mass., Feb. 20. 

Capitalization.—Auth. and ou ding Pref. stock mmon 
stock, $500,000. All of the common stock is owned by Hood Rubber Co., 
which has paid for the same in cash at par. No funded debt. 

Company.—Incorp. in Mass. Business consists in the sale and distribu- 
tion o Hood Rubber Co. products, both footwear and tires, and this com- 
pany is the sole medium for distribution of the Hood com any’s products 
and takes the place of numerous sub selling companies, whose busi- 
ness has been transferred to it. This business is carried on by the Products 
Co. under a contract with the Hood Co. This use of one selling company 
is —— ~ to aa in many economies in administration matters, corporate 

zation, &c 
arnings.—The contract between the Hood Rubber Co. and Hood 
Rubber roduats Co., Inc., provides for net earnings of 1% on sales after 
poyseene of all e expenses and liabilities incurred by the Products company 
the conduct of business under the contract. 

Based on sales of about $25,000,000 for each of years 1918 and 1p19 
the net yearly earnings would be $250,000. Sales in 71920 are are expected to 
ex 25,000,000 by a a amount. The Products com 
is protected by the agreement for minimum net earnings of $100, 
year in any event. 

Management.—The directors of the Products company include all of the 
directors of the Hood Rubber Co. and 6 of the staff identified with tne 
Hood Rubber Co. in merchandising and distribution. See Hood Rubber 
Co. in V. 110, p. 470, 1092. 


Howe Rubber Corp., New Brunswick, N. J. a ee 

Stanley & Bissell, Cleveland, are offering at par and int., to yield 8 
$400,000 Serial Coupon Gold notes. Dated Mar. 11920, dus 840-066 
semi-annually Dec. 1 1920 to June 11925. Denom. $1,000, $500 and $100. 
Int. payable (J. & D.) at office of Citizens Savings & Trust Co., Cleveland, 
trustee . all or in part on any int. date at 102 and int. Company 
agrees to pay normal Federal income tax to an amount of 4%, and also 
agrees to refund the Pennsylvania 4 mill tax. 
Data from Letter of Pres. John Tenney Jr.. New Brunswick, Fed. 17. 

Company .—Business was incorp. under name of Howe Ru bber Co. = 
1905. At present has a production of about 1,000 tubes and 250 tires p 
day, but with proceeds of this note issuc production will be brought u "he 
2 ,000 tubes an ae tires per day. Plant located at New Brunswick "NS. 
contains 76,000 sq. ft. of floor space. 
Net Sales and Net Profits After Tazes. 

1916. 1917. 1918. 1919. 1520 Kost ( 
; $929,440 $1,516,823 $2,250,000 $3.6 00 000 
Net after taxes... 58,157 46,328 82,302 135,000 $00 000 

Hurley Machine Co., Chicago.—Stock—New Interests. 

It is reported that egg of record March 13 are given the right to 
subscribe to shares, par value, Common stock at $35 per are. 
The enueel Electric Co., it i is abet, is negotiating for the purchase of this 
block of stock and that in all proba bility 5+ stoc tockholders will waive their 
meaptee, fate in ng ol ~! a General Electric Co., believing that the 


propery wu wet ow be greaky ben . ne ted by the he entrance of General Electric Co. 


a to have increased 100 
owl god over ane gonnee po f nding pertod last year ql — of He Se ‘come 
redi usiness for the en ear three 
that of 1919.—V. 109, p. 2175. “A — 


Miuinois Brick Co. — Dividend Increased .— 

n extra end of 14% n declared on the stock along with th 

quarcenty eavieene of 1% Ge . a payable April 15 to a my of i 
pril 3. In Jan. last, an extra of 1 +4 K was paid, along with the reguler 
partert < 10-5 “87 before which dividends were discontinued since Oct 


Indiahoma Refining Co.—Listing—Earnings.— 
The at York Stock Exchange has authorized the list 
April 1 1920, of tempo interchangeable certificates 


porary 
capita! stock with authority to add $2,8 ee on official notice of issuance, 
in exchange for present outstand 


certifica the total amo 
applied for $5,000,000 (par $5), be the total at eeioed issue. - 
Consolidated Income and Profit and Loss Account, Year ended Dec. 31 1919 


$1,249,113/yCommon divs. (14%) 
480,351 | 


$502,527 G64. 
75,000| Total surplus 
- 242, ‘370 


Adjustments 
$427,5 
$12'985! Profit & loss, surplus.___ $527,491 
x Preferred stock, ne ~ Ps gore. 1 
Indiana “prey ew Director.— 
E.T.P has been elected a director, succeeding Edward'Fort- 
mann.—vV. 110, Dp. 





Years— 


, o0 and after 
or $2,173,495 


Interest, &c 
Deprec'n, depletion, &c__ 


Net 














68. 








Mar. 27 1920. 
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Inspiration Consolidated Copper Co.— Acquisition.— 

The Warrior mooaty of 11 patented claims has been sold by the Warrior 

ae scaiaiticn Srah te tare tee tC ee 
s ation r ave n . — “En 

Mining Journal.’’"—V. 110, p. 1092. . 


Inter-Coast Steamship Co.—IJnitial Dividend, &c.— 


An initial quarterly dividend of 2% has been declared, payable April 1 
to holders of record Poem 20. : hin . 
Tnis company was organized by Capt. Arthur L. Crowley, formerly 
V.-Pres. & Gen. Mer. of the Coastwise Transportation Co., and started 
operations Nov. 1 1919. It owns four steamships of 3,600 D. W. tons 
each and is engaged in the Coastwise and Gulf trade; it also operates for 
private interests 11 barges, 4 tugsand 3steamers. Capt. Arthur L. Crowley 
is Pres. & Gen. Megr., and is planning to increase the company’s fleet of 
steamers by the acquisition of larger tonnage. 


International Mercantile Marine Co.—Pref. Dividends. 
After the tponed meeting of the directors of the International Mercan- 
tileMarine 0., dent P. A. 8. Franklin, it is reported, said in substance : 
There has been no —?. in the company’s policy regarding accumulated 
referred dividénds. It is still proposed to pay off back dividends on the 
erred as earnings warrant such action, and the board has no plan for 
paying the accumulations through a new security issue. Net earnings last 
year will show an increase of about 33 1-3% over those of 1918. Regarding 
present earnings there has been some f off due to a decrease in return 
ae ae + pmammmmeas from Europe have improved in recent weeks. 
—vV. » p~ $2, ‘ 


International Salt Co.—Annual Report.— 

Results of Subsidiary Companies for Ten Months Ending Dec. 31 1919. 
10 Mos. to Years Ending 

Dec. 31°19. Feb. 28 '18. Feb. 28°17. 

Gross earnings of sub. companies.... $1,074,503 $1,102,976 $1,206,132 

Bond int.—-Retsof Mining Co., $104,- 
167; Detroit Rock Salt Co., $50,000 154,167 185,000 
$920.537 $917,976 


Balance available for divs., &e__- 
Previous 98 2,657,022 


surpl 
Reduc. cap. stk., Retsof Mining Co__ 
$4,673,998 
613,500 








$1,021,132 
2,668,971 





$4,980,835 
685,190 
16,250 


Total surplus 4,279,395 $4,060,498 $2,657,023 
The income account of the International Salt Co. itself for the year 1919 
shows: Divs. from sub. cos., $685,190; int. on bonds owned, $80,434: total 
$765,624; admin. and legal expenses and taxes, $46,019; int. on collateral 
trust 5% bonds, $170,508; dividends for 10 months (3 quarterly divs. of 


1%%), $273,471; balance surplus, $1,582,759.—V. 110, p. 566. 


Invincible Oil Corp.—wNotes Sold.—J. S. Bache & Co. 
and Cochrane, Harper & Co., New York, recently sold at 
98 and int., to yield 9%, $1,800,000 One-Year 7% notes 


A eireular shows: 
Dated March 2°1920, due March 2 1921. Int. payable at Chase Nat. 
Bank, N. Y., and Metropolitan Trust Co., Boston. Denom. $1,000. 
Ca pitalization— Outstanding. 
Capital stock (par $50) 
7% 1-yr. notes ($1,809,000 due Mar. 2 ’21; $209,000 Feb. 20°21) 2,000,000 
6% Serial Secured notes, (due June 1920-Jan. 1924) d ,000 
Earnings .—Earnings for 1920 are estimated to be in excess of $10,250,000. 
Total —— production over 35,000 barrels per day from 305 wells. 
“4 - a venaieetanne of properties, &c., see V. 108, p. 2437, 2531; V. 109, 
Dp. , 1704. ' 


Isle Royale Copper Co.—Dividend Passed.— 

The company has omitted the dividend for the current quarter. Previous 
dividends paid were: 1913, $1; 1916, $3; 1917, $6; 1918, $2 50; 1919, $1 
(paid 50 cents Sept. 30 and 50 cents March 30) .—V. 109, p. 779. 


Lake Superior Corporation.—Guaranty Settlement.— 

The nope report cited in last week’s ‘‘Chronicle’’ has been con- 
firmed, with the exception of some figures which should read as follows: 
‘The above in effect reduces the guaranteed obligations of the Lake Superior 
Corp. from $15,080,000 to $6,032,000 in principal and from $754,000 to 
$300,800 in annual interest. The Lake Superior Corp., in consideration 
of its being relieved of its guarantee on $9,048,000 of said bonds and in full 
liquidation of unpaid accumula guaranteed interest spergumetngs 

,000 000, or a total of $12,000,000, to deliver for distribution to 
said bondholders . . _. Under the above settlement Lake Superior 
Corp. is to be reinstated in control and management of the railway and 
terminal companies and the bondholders’ committee is to surrender free 
and unencumbered its holdings of $3,000,000 out of an issue of $5,000,000 
5% Pref. stock of the Algoma Central & Hudson Bay Ry. to the Lake 
Superior Corp. as its sole property.’’ See V. 110, p. 1192. 


(Chas. H.) Lilly Co., Seattle.—Pref. Stock Offered .— 

Ferris & Hardgrove, George H. Burr & Co. and Blyth, itter & Co., 
Seattle, &c., are offering $350,000 7% Cum. Pref. stock, at 98 and div. to 
yield over 7%%. Div. Q.-F. Red. forsinking fund at 108. Auth. pref. 

750,000; Common $400,000; outstanding, Pref. $350,000; Common 

00,000. No bonds. The company manufactures flour and mixed 
teeds; also deals in seeds, grain, farm, garden and poultry oe. Owns 
and operates a large plant in Seattle, with branches at Ellensburg, Yakima 
and Wapato, Wash.; Portland, Ore. and Kobe, Japan. 

Annual net earnings, after payment of Federal taxes, have averaged for 
the past 5 years, over 3 times dividend requirements on the total amount of 
this stock. President, Chas. F. Lilly. 


Logan Coal Co.—Preferred Stock Offering.— 

Bioren & Co., Phila., recently offered at 98 and div., $450,000 7% Cum. 
Pref. (a. & d.) stock, par $100. Redeemable, all or part, at any dividend 
period at 102 and divs. ivs. Q.-F. Company agrees to set aside each 
year 60% of its net earnings for the retirement of Pref. stock at not exceeding 
102 and divs. Capitalization auth. and outstanding, pref., $450,000; 
Common, $300,000. No bonds. 

Property.—Property is located in Cambria County, Pa., between Altoona 
and Johnstown, consisting of about 1,027 acres of coal lands owned in fee, 
equipment, &c., and in addition has perpetual leaseholds on between 6,000 
and 7,000 acres of coal lands in Cambria County, estimated to contain 
30,000,000 tons of marketable coal. 

Earnings.—Net earnings for past three years, after reserves for income 
taxes, have shown a yearly average of more than nine times, and for 1919 
after estimating Federal taxes, were more than eight times the dividen 


requirements of the Preferred stock. 
Directors. — William J. Faux, Pres.; Guy L. Wheaton, Sec.; Caleb F. Fox, 
ppincott, Phila.—-V. 110, p.769. 


Howard Cooper Johnson and Walter H. 

McCord Manufacturing Co.—Dividend.— 

A quarterly dividend of $1 share has been declared on the Common 
etock along with the usual dividend of 1%% on the Pref. stock, both 
payable April 1 to holders of record March 22. This declaration places the 
Com. stoc on 8 $4 p. a. basis, an increase of 1% over the previous rate. 
—vV. 110, p. . 


(H. R.) Mallinson & Co., Inc.—Listing—Earnings.— 

The New York Stock Exchange has authorized the Nsting of $3,000,000 
7% Cumulative ereterres stock (par $100) and 200,000 shares of Common 
stock (no par value). 

Narntn geld end account (including operations of Erie Silk Mills and 

Willow Co.) for 3 months ending Jan. 31 1920: Gross profit on sales, 

$1.725.726; net earnings, $1,292,612; total income, $1,362,187; net profits 
(subject to Federal taxes), $1,273,116.—V. 110, p. 1192. 


Middle States Oil Corporation ew Directors. ; 

George A. Muir, William R eld, E. S. Lawrence an . 8. Betpes 
have coon elected directors, succeeding L. E. Haskell, Arthur Falk and 
W.N. Patterson. 

P. D. Saklatvala was elected President, sucesoding ©. J. Haskell, who 
becomes Chairman of the board; C. J. Haskell and William Murdoch have 
been elected Vice-Presidents and Col. C. A. Eastman chosen Sec. & Treas. 
—yV. 110, D- 869, 876, 1192. 


Divs. to International Salt Co 
Pref. div. of Detroit Rock Salt Co. 





185,000 





| 


Minneapolis Gas Light Co.—Valuation.— 


William A. Baehr of Chicago, consulting engineer, has orpratl the 
valuation of the company’s propersse as of Jan. 1 1920 at 19,371,063 
and fixed the valuation at $13,792,831 as of wa i 1918, at a date when 
Dr. Milo R. Maltbie of New York, public utilities expert employed by 
the city of Minneapolis $6, as a fair valuation. 

Mr. Baehr used the figure in testifying before John F. McGee, Special 
Master in Chancery in Federal Court, where the company and its receiver, 
Rufus R. Rand, are contending for an upward revision of 1920 ordinance 
gas rates of 83 cents a 1,000 cu. ft. to private consumers and 72 cents a 1,000 
cu. ft. to the municipality —V. 110, p. 876, 769, 664. 


Montgomery Ward & Co., Inc.— Listing oo 
The New York Stock wy ey authorized the list of permanent 
interchangeable certificates for $8, ,000 7% Cumulative . stock (par 
$100) in exchange for ou temporary cates; and temporary 
interchangeable certificates for 850,000 shares of Common stock (no par 
value), with authority to add 150,000 shares additional on official notice of 
nce and paymentinfull. See annuai report in V. 110, p. 655, 876, 974. 


Nashua Mfg. Co.—100% Stock Dividend Proposed.— 


Treasurer Frederick Amory under date of March 19 says in subst.: 
The total authorized common stock is $5,000,000, issued and outstanding, 
2. 000. A substantial surplus has been accumulated by reason of the 
investment during past years of the surplus profits in additions and im- 
provements to equipment and plant. 

It is now proposed to capitalize $2,500,000 of this surplus by transferring 
it on the books from surplus account to capital account, and by issuing to 
common stockholders of record April 2 the balance of the authorized and 
unissued common stock,,in the a of one new e of 
stock for each share of common s then held, thus making the hol 
of the common stockholders more nearly represent their interest in the 
assets of the corporation. 

he directors believe that the recently adopted dividend policy can be 
continued, so that the annual dividend on the total outstanding common 


stock as increased would be at the rate of 10%. [The stockholders will vote 
on this plan on March 30.) 


RESULTS FOR YEARS ENDING OCTOBER 31. 
Ave. 10 i 
1918-19. 1917-18. 1909-18. 
$18,463 .455 $20,014,082 $9,069,534 
$1,820,424 $1,426,64 547 ,041 


Sales for year 

Net profit after U. 8. taxes 
Common dividends 
Preferred dividends 


Balance, surplus 


’ ’ ’ 


290,000 (16)232,000 Not 
126,875 stated 
$1,403,549 $1,194,647 


BALANCE SHEET—OCTOBER 31. 
1919. 1918. 





1919, 
TAabtlities— $ 


1918, 
$ 


Accounts receiv... 3,509,351 

Inventories 5,717,449 4,323,611 
Iio.bds.& U .8.cert 507 ,800 
Prepaid accounts. 157,383 273,191 


Notes payaple.... 3.970,000 
Floa:ing debt... 

Res. for taxes__.. 1,274,545 
Res. for deprec... 1,779,930 1,640,642 
8 8,536.858 6,231,918 


20,636,808 15,446 560! Total 20,636,808 15,446,560 
pare V. 108, p. 2438; V. 109, p. 2444; V. 110, p. 974, 82. 


National Tire & Rubber Co., East Palestine, 0.— 

The following has been pronounced correct for the ‘‘Chronicle’’: ‘Stock- 
holders have approved plans of directors for a reorganization of National 
Tire & Rubber Co. Under the new arrangement the company’s capital 
will consist of $1,090,000 of 7% Pref. stock and 75,000 shares of no-par 
Common. Half of the Preferred will be issucd at once and will carry a 
bonus of four shares of Common for each ten shares. Present Common 
shareholders will be given three shares of the new Common for each share 
of the old Common. The soangeny was capitalized at $1,000,000, $250,000 
Pref. and $750,000 Common. . L. Warner is Pres. and Gen. Mer. 


New Bedford Gas & Edison Light Co.—Securities Auth. 

The stockholders have authorized an increase in the capital stock b 
$447,000 and the issuance of $447,000 6% mortgage bonds of 1928 ( 
109, p. 583.) Proceeds will be used to cover the cost of extensions to the 
plant which are necessitated by the increase in the demand for electric 
current for power purposes. 

Cal.Years— 1919. 1918. 919. 1918. 
Gross earns. ..$2,399,971 $2,072,254 | Bond interest_ 3,100 $143,100 
Net, aft. taxes $714,909 $434,210| Balance, sur. 809 $291,110 

Capitalization— Outstanding. 
Common stock (12% in 1918) x$2,385, 
Five-Year 6% Gold Coupon Debentures 1 ; 
First Mortgage 6s, Jan. 1 1928 85,000 


x Not including the additional sum of $1,381,271 received in premiums. 
Compare V. 109, p. 583. 


New York & Honduras Rosario Mining Co.—Obituary. 

Washington 8S. Valentine, Chairman of the boards of directors of the 
New York & Honduras-Rosario Mining Co., and the Central American 
Petroleum Corp., is dead, following an operaticn.—V. 110, p. 267 


New York Telephone Co.—10-Cent Hotel Rates Forbidden. 

The New York P. 8. Commission has handed down a decision forbidding 
hotels and apartment houses in New York City to fix rates for telephone 
service other than those on file with the commission. 

The decision was made after hearings on complaints that certain hotels 
and apartment houses were charging 10 cents for local calls.—V. 109, p. 2444 


New York Transportation Co.—Earnings.— 

Years Ended— Dec. 31°19. June 30°18. June 30°17. 
Gross earnings $4,222,907 $2,660,747 $2,243,816 
Net after operating expenses 1,245,447 645,987 522,032 
948 127 433 102,681 


Other income 82, 
$1,328,395 $733,420 $624,713 
62,6 517,272 235,697 
(7 4%)176,250 (10)235,000 (10)235,000 


Balance, surplus $589,545 $21,148 $154,061 
Profit and loss surplus, $1,362,055, against $636,148 in. 1918. 
*Incl. $136,043 net charges applicable to prior period.—V. 108, p. 1394, 


Niagara Falls Power Co.— Water Powers of the U. 8.— 

The ‘Electrical World’’ of Mar. 20 has an illustrated and very elaborate 
article under the above canteee, dealing with the developed and undeveloped 
water power of the Uni States.—V. 110, p. 1094, 975. 


Nipissing Mines Co., Ltd.—Cash, &c., Dividend.— 

The usual quasterty Svicene of 5% has been declared payable April 20 
to holders of record March 31. In Jan. & July, 1919, and Jan. 1920 an 
entre ) SEVERE of 5% was paid, but in April and Oct., 1919, the extra was 
om : 

Financial Statement Showing Total Cash, &c., $4,609,966, March 13. 
Cash in bank, including Canadian and U. 8. war bonds 
Bullion and ore in transit and at smelters, ore on hand 
—V. 109, p. 2362. 


Ohio Cities Gas Co.—To Issue 8% Pref. Stock.— 

The directors have decided to fssue $10 ,000.000 8% Pref. stock, par $100. 
Convertible into Com. stock within three reste from July 1 at $50 per share. 
This stock will be offered exclusive to the Ohio Cities Gas Co. and the 
CSsome Feogucng & Refining Corp. stockholders. pighte yi pewetty 
accrue on or about April 1 and subscription books will close April 20. 

The shareholders voted on Jan. 29 increase the limit of Pref. stock 
from $10,000,000, consisting of the old 54% Pref. of which $9,002,100 
has recently been outstanding, to $90,000,000. Of the new stock $10,000,- 
000 6% cumulative it was provided should be issuable in exchange $ for $ 
for the 54% Pref. and the remaining $70,000,000 new Pref. was to be 
reserved for future requirements, 
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mm. is a aee that the directors have also decided to change the name to 


Ay he dividend of 1% % has been declared on the ore % ° al stock, 
ae le April 1 to holders of record March 15.—V. 110, 


Oklahoma Natural Gas Co.—Rate Increase.— 
The company has been granted permission to increase the price of —_ 
gas ype ee uses from 40 cents to 48 cents per 1,000 cu. 
p 


Osceola Cons. Copper Mining Co.—Dividend Decreased. 

The directors have declared a ng dividend of 50c a share, He able 
March 31 to holders of record . Three months ago a dividend 
of $1 was paid 

Er since sate ae ae 59 to 97 Inclusive. 

07. °O8. ‘09. "11 ¢ "1 . “- ‘i+ a ae 
$13 $2 $8 $10 $7.50 $12. %0 $10 50 $3 $8 $16 $20 $10 $4 50c 
—V. 109, D. 780. 


Otis Elevator Co.—To Increase Stock.— 

The stockholders will vote Agel 19 on increasing the authorized Common 
stock from $10,000,000 to $15,000, 

The notice to stockholders states that the increase is destred ‘“‘that Com. 
stock of the company may be issued and disposed of from time to time in such 
yorunte . - such manner as may be determined by the board.’’— 

p 


Otis Steel Co.—Earnings, New Plant, &c.— 


Operations this year are re as showing consistent improvement, 
the tonnage output of finished products for February running in excess of 
30,000 tons. ile the annual report has not yet been issued, the figures 
available at this time indicate earnings last year of $1 91 per share on the 
Common stock, 

Excavation work has begun for the new sheet mills and their initial 
eperations are scheduled for about Oct. 15.—V. 110, p. 876, 1193. 


Panhandle Producing & Refining Co.— Dividend.— 

A quarterly dividend of 2% has been declared on the Preferred stock, 
payable April 1 to holders of record March 20. An initial dividend of 2% 
was paid on Jan. 2 last.—V. 109, p. 2362. 


Parish & Bingham Corporation.— Dividend Increased.— 
The directors have declared a L gr ge A dividend of $1 per ~~ payable 
April 20 to holders of record April 10, placing the stock on a regular $4 per 
annum basis. hree months ago 75c. regular and 25c. extra per share were 
erdered paid.—V. 109, p. 2362. 


Pierce Arrow Motor Car Co -— Barnings. — 

Calendar Years— 1919. 1918 1917. 1916. 
Net earnings *$3,161,122 $4,273,172 $4,791,274 $4,076,167 
Federal taxes 600,000 1,200,000 1,161,802 


$2.561,122 $3,073,172 $3,629,472 

526,144 $13,601 
Seed dividends (8 ?: 800 ,000 300" 000 ,000 
Common dividends_ ($1 34)312,500($5) 1562,500($234) 625000 


Balance, surplus $1,378,570 $403,241 $2,173.748 $4,070,259 
Profit and loss, surplus. x$3,571,631 $2,819,204 $2,415,963 $242,215 

* After deducting depreciation of properties $501,326. x After debit 
adjustment of inventory of 5128. 142 and $500,000 transferred to reserve 
for inventory.—V. 109, p. 


Phillips-Jones Co 








a et ngs.— 
The New York mon mae nge o Sas authorized the listin orn 
certificates for $2,500,000 Pref. stock (auth. BSS 
$100, and 85,000 shares af b oceaee stock, no par value poe 106, 
shares), with authority to substitute permanent engraved certificates, 
exchange for outstanding temporary certifica 
Income account for the six months ended — 31 1919 shows: Sales, 
$3,025,168; gross profits, $813,946: profit after Federal income and excess 
profits ‘taxes (estimated, $100,000), $338,850. Compare V. 109, p. 780,684, 


Pocahontas Fuel Co., Inc.—Bonds Called.— 

All outstanding Sinkin Fund 5% First Mtge. bonds of Pocahontas Col- 
lieries Co. due May 1 1937 have been called for payment on May 1 at par 
and interest at the Columbia Trust Co.—V, 105, p. 185. 


Price Brothers & Co., Ltd.—Listed.— 

The Montreal Stock Exchange on March 11 authorized the listing of 
$1,534,200 ordinary stock, making the total authorized to be listed $8,534,- 
2 ore a s stock was issued as a 22% stock div., payable - Feb. 28.—V. 110, 
D. , 665. 

Providence (R. I.) Telephone Co.—7°o Increase Capital. 

The company has asked the Rhode Island Genera] Assembly for author- 
av of ¥ increase the capital stock from $5,000,000 to $10,000,000.—V. 110, 


Puget Sound Power & Light Co.—New Name.— 
See Puget Sound Traction, Light & Power Co. under “‘Railroads’’ above 


and V. 110, p. 971. 
Reelcraft Pictures Corp.—Class ‘‘A’’ Pref. Dividend.— 
. stock, Series 


A quarterly dividend of 2% has been declared on the 
“A,”’ payable April 1 to hol ers of record March 20.—V. 110, Pp. 1193. 


Republic Distilling Co.—Bonds Paid.— 

The $700,000 7% bonds due March 1 1920, were paid off at office of 
Equitable Trust Co., N. Y. City.—V. 109, p- "781. 

Rockhill Coal & Iron Co.—Bonds Offered.—Brown Bros. 
& Co. and W. H. Newbold’s Son & , announce 
the sale at 96 and int., yielding 6.35%, by advertisement on 
another page, of $3,000,000 First Mtge. & Coll. Trust 20- 
Year 6% S. F. gold bonds. Bankers a 


Dated March 1 1920. Due March 1 1940. Red. 
fund at 102 and int. Int. payableM.&8. Denom. 3500a 
Pennsylvania Co. for . on Lives & Granting Annuities 


ee from yeas : oe ormal 
income tax up to 2%. payments of $260.0 .000 will be provided for 

sinking for the redemption of 
theron _s 


-_ oe Regmens of interest B ded 5 
n eo no e sinking 
fund the entire issue of bonds should thus be sabre a6 or 


ol oF part ce me past 


— 
at not to exceed 102 and ae 
before maturity. 
by a first ured throug. on the 


Uv. ies and improvemente 
of the company. Also sec uga the d t of substantially all the 
outstanding ponee ane! stock dn yy en on the Vv and cunpment of 
sno aon SD aay: op R o. Total uation for both "O00 
in atnition z rill have net quick assets of over $ $ 


ay Sitietation of property, , &c., see V. 110 p. 1193. 


Scholtz Mutual Drug Co., Denver.—Notes Offered. -—~ 
Wright-Swan & Co., Denver, are o at prices ranging from 98.08 
spe toners to 97.6 62 and interest, to net 744%, according to maturity, 


$300. 000 7% Secured 

rartite an any time into 8% Cumul. Pref. stock, with a bonus of 
- a “shares of Common stock for om ar value of Pref. stock so ex- 
Changeset Dated Feb. 15 1920. Due ped 4 3 Feb. 4933 | to 1926. a. 

pers le in Denver or New York. Denom. $100 © 
— at oS ane int. period at 102 and int. 
xempt from Colorado Ci 
Lime y Federal income tax up to 2% 

Company .—Is a consolidation of 


a Se on rene Co., Denver, 
, County and State taxes and from 


oltz pons Drug Oe. and Mutual Dees Co. 
are ener om and 5 are located 
Colo. Out- 
Pref. stock and oy stock. 


ae the year 1919, after depreciation, 
terest charges on $s 000 secured notes, $21 ,000; balance for 
income eo divs. and surplus, $85,648. Pres., George G. ° 





Scovill Manufacturing Co.—Balance Sheet Dec. 31.— 


1919. 1918. | 1919. 1918. 

Assas— s $s TAadilities— s ~ 
Land, buildings & | Capizal stock_._.. 5,000,000 5,000,000 

machinery ._...28,472,031 8,879,079} Surplus_...._..--. 16,227,007 15,096,104 
Cash & cert.ofdep. 1,509,886 2, 791 403 | PE cnwcae ce 6,000,000 4,000,000 
U. S. Gov't see... 6,637,596 4,265, 077 | Acec’ts & bills pay. 877,864 168,124 
Other bonds & inv. 4,402,635 2,524,425! Unliquid’d adv. on 
Stocks in other cos. 75,058 5,058; contracts 1,575,814 
Acc’ts & bills rec_.. 2,125,733 2,841 965 | Net earnings_._... 2,156,925 2,130,903 
Merchandise 7,037,956 6,672,936) 


TE ctw dteain .30,260,896 27,970,945 i. Per .30,260,896 27,970,945 

a After crediting $855,747 for additions during 1919 as against $4,114,010 
in 1918; oe iste. $1, 253,795 for depreciation as against $2,996, 623 in 
1918.— p 79 


Security Oil Corp.—Bonds Offered.—E.R. Diggs & Co., 
syndicate managers, are offering $5,000,000 Collateral Trust 
6% Gold Bonds. Price, $100 bond and 1 share stock, $100; 
$500 bond and 5 shares stock, $500; $1,000 bond and 10 
shares stock, $1,000, and int. Bankers state: 


Dated March 15 1920, due June 15 1924. Denom. $1,000, , $100 
(c*). Red., all or part, on 30 days’ notice at par and int. Sg payable 
M. & 8. without deduction for normal Federal income tax not exceeding 
2%. Penna. 4-mills tax refunded. Guaranty Trust Co., N. Y., trustee 


Capitalization (upon Completion of Present Financing) Outstanding. 


Collateral trust 6% gold bonds 
ayn stock (no par value) 

pany.—Or oppatost & to —_— for oil on leases selected from acreage now 
held i by Empire Fuel Co. (a subsidiary of Cities Service Co.) in the 
Mid-Continent Oil Field—including Kansas, Oklahoma, Texas and Louisi- 
ana, and has acquired under most favorable terms the privilege of drilling 
in certain of these locations. 

Security, &c.—To provide necessary working capital for this development 
and to safeguard the investment, the purchase by Security Oil “eg 2 from 
Empire Gas & Fuel Co. of $5, 000,000 Sinking Fund 6% notes due June 15 
1924 (V. 108, 2436), has been arranged at a price of 90% and interest. 
These notes 1 be deposited with the trustee, par for par, as security for 
payment of Security Oil Corporation’s bonds. 

Purpose.—10% of the cash proceeds from sale of these bonds thus becomes 
available to Security Oil Corp. as working capital—all of it to be used for 
development and to increase the production of oil. 

This Issue.—When Empire Gas & Fuel Co. notes held in this trust are 
called for payment from sinking fund, the trustee under the Securit 
Corporation's trust deed will immediately ask for tenders of bonds o 
issue or will call bonds by lot for payment at par and interest in scuuee 
approximate to the total amount to be realized from the Empire Gas & 

el Co.’s notes under call. On and after March 15 1922 holders of Se- 
curity Oil Corp. bonds may deposit their bonds with the Guaranty Trust 
Co. and take down out of the collateral deposited a like amount, par for 
par, of the notes of Empire Gas & Fuel Co. upon the oxpeotesd condition 
oe oes, nenes are to be immediately converted into the 8% Pref. stock of 
the Empire 

The Collateral.—Over $1. 000,000 of Em ~ Gas & Fuel Co. 6% notes 
have been Ly tey no the sinking fund of 1% monthly, and an addi- 
tional $2,783,000 have n retired through conversion into Empire Co. 

8% Cumulative Pref. stock, leaving at present outstanding only $21, B17 ,000. 


Combined Earnings Empire Gas & Fuel Cos. for 12 Mos. end. Feb. 28 1919 
(inter-company sales eliminated.) 


gs $64 ,504,499,Annual interest on 6% 
Net, after maint. & taxes 23,121 ‘297 notes 
Int. on divisional pony 1.126.320| Balance, surplus 
Management.—F. H Blackburn President, Cleveland, O.; 129,494.97 
Brown and E. R. Diggs, oo York. 


Shattuck Arizona Copper Co.—Passes Dividend.— 
The directors have passed the quarterly dividend for the current quarter. 
peat ee. quarterly dividends of 25 cents were disbursed.—V. 110, p 


AH oward) Smith Paper Mills., Ltd.—Listed.— 
e Montreal Stock Exchange has admitted to list $2,500,000 Common 
stock and $1,500,000 8% + arr Pref. stock, pers Bi00. with authority to add 
$1,500,000 Common and $1,500,000 Pref. . 110, p. 1095, 367. 


Standard 08 | Go. of New poche ae ores &e.— 

The New York apenas has authorized the listing of $98 338,300 
authorized , $100, O00, 000) 7% Cumulative Non-Voting Pref stock, iy 
100, and $98,334,300 (authorized, 100,000,000) Common stock, par $100. 

Products of Company's Own Refineries, Calendar Years (bbis. 50 gals.). 

Naphtha & - Gas & Fuel carpeting Scale Oiher 
Gasoline. Oils. Oils. Waz. Products. 
(bbls.) (bbis.) (bbis. (bbis.) (tons) . (bbis.) 
4,962,213 8,702,906 7 982,399 2,202,857 62,0 3 918 989 
6,100,636 6,137,705 7,147,707 2 546,685 55.792 1,481,136 
6 '371 751 6,918,332 6 ‘432. 101 2,455, 5, 67 673 ,688 
7,285,619 6,318,811 9 514,319 1,978,783 54.773 1,040,250 
8.812. ‘457 8,108 ‘634 12 647 259 1 ‘857, ‘576 39 ‘686 1,781,144 
The estimated output of the compa vf ’s own refineries for the year 1920 
istabout out 10% in : in €XCeSS of that for 1919.—-V. 110, p. 1194, 1095. 


ee ~ 


Standard Parts) Co., Cleveland.—Notes Offered.—The 
bankers named below are offeri at 99 and int., to yield 
about 844%, $6,000,000 REL Gold Notes. 


Dated March 5 1920, due t.51920. Red. June § 1920 at par and int. 
upon ten days’ notice. Cleve nd Trust Co. ., trustee. Denom. $1,000. 
Data from Letter of President J. O. Eaton, Cleveland, Mar. 9. 
Company .—Incorp. in Ohio in 1916. Consolidation of peas Standard Welding 
Co., Perfection Sp ng Co., American Ball Bearing Co., Bearing Co., 
Western 8 ring & Axle Co. See net es 5 includes springs, oe bearings, 
Subins. wheel rims and other nae, be possess cars, motor 
trucks, a ee tractors a airplanes. OR employs over 8,000. 
Balance Sheet. alance sheet as of Dec. 31 1919 to show com- 
pletion of this finan one roceeds from the sale of tbe Fit Flint ¢ plant, shows 
net current assets eq to $1, ,550, and total net assets equal to $3.569 for 
1,000 of chens ‘motes. et earnings for the past four years average 
$1,386,399 annually. 
Purpose. —Pay off floating debt and provide additional working capital. 
Bankers Making Offering.—First Nat. Bank, Otis & Co., Guardian Sav- 
ings & Trust Co. and Borton & Borton, Cleveland.—V. 110, p. 1095. 


Standard 100% has been ds Co.—100% Stock Dividend.— 
A dividend of 100% has eclared on the $6,000,000 Common stock, 
ovale in Common stock April 10 to holders of record March 29. A cash 


on the Common, was paid in 
Feb. last Dec. 31 1919 dows total 
ourpiue and reserves meueire to 43. 614,370, compared with $7,385,846 
in 918.—V. 110, D. 473, 877 . 


Stanley Rule & Level Co.— Merger.— 
See Stanley Works below.—V. 108, p. 487. 


Stanley Works, New Britain, Conn.—Pending Merger— 
100% Stock Dividend—60% New Common at Par.— 


The company’s shareholders were to vote yestrday ona plan described 
in the official circular substantially as follows: 

“It is proposed that yous coupes ay parmese the manufacturing business 
and assets of the Stanley R Leve for approximately $6,000,000, 
paying therefor cash or Baw ak 4 stock. The assets to be purchased in- 
clude plants at New Britain, Newark, Plantsville, Bridgeport, South Shafts- 
bury, and in Canada, all materials of every kind, together with all finishes 
poe timber and other lands, tenements, atents good-will, trade-marks. 

The cash, bonds and accounts receivable of the Stanley’ Rule & Level 
Co. are to be reserved by that company and not to be included in the sale. 
‘*The products of both companies, while not competitive, are sold thro 
the same channels and lie side by side, labeled with the Stanley name. 
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The Stanley Rule & Level Co.'s business is the result of three generations 
of manufacturers of great ability applying themselves to the task of making 
the best carpenters’ and other tools and creating a market for them. 
The plan contemplates providing funds for the purchase by the issue of 

000,000 of 7% [cumulative non-voting] Preferred stock. Any shares of 
this Preferred stock that the Stanley Works stockholders do not subscribe 
for will be used at par for payment to the Stanley Rule & Level Co. on 
this teagan 

‘The proposed issue of $1,500,000 of [Common] stock is intended for the 
purpose of furnishing capital for continuing and developing the business 
purchased and for needed extensions in the Stanley Works plants. It is 
proposed to offer said issue of $1,500,000 of stock to the stockholders of this 
company at par. In addition it is proposed to issue to the stockholders of 
this —- ny a stock dividend of 100% of their present holdings in com- 
mon stock, namely $2,500,000 of Common stock, and to pay for the same 
out of the present surplus of this company.”’ 

(The Stanley Rule & Level Co. is ae at $2,000,000 and has been 
paying 20% dividends.—Ed.—V. 110, p. 976. 


Steel & Tube Co. of America.—Zarnings.— 
The company reports the largest monthly earnings in its history for Feb. 
ts after taxes were $946,141, and net income available for Preferred 
dividends $811,349. For the first two months, earnings were at the rate 
of nearly 9 times interest on funded debt, and balance was equal to about 
om Sap Pref. divs. Wm.A. Read & Co. further reports: 
ne of the company’s furnaces established a world’s record in February, 
producing an average of 612 tons per day. 

It is that the annual report for 1919 will be ready about April 
15. Prel figures show net profits after taxes of $6,024,817, and 
omnes for di a of $3,985,258, from which Preferred dividends of 
The regular quarterly div. on the $17,500,000 Pref. stock has been de- 

, payable April 1 to stock of record March 20.—V. 110, p. 368, 568. 


Stevens-Duryea Inc., Chicopee Falls, Mass.—Stock 
Offering.—H. W. Dubiske & Co., Chicago, recently offered 
$3,000,000 7% Cum. Pref. (a. & d.) stock, par $100; and 
30,000 shares, Class A (no par value) Common stock, in 
units of one share of Class A Common with each share of 
Pref., at $100 for Pref. and $50 for Common shares. 


Preferred stock redeemable all or part at $105 and divs. Pref. divs. Q.-J. 
The Common Class A stock shall have priority as to assets in liquidation 
up to $75 per share: Class B will then receive $75, and any balance will 
then be shared equally. Class A shares shal] have priority as to divs. up 
to $3 Ps share in any one year, then Class B shares will receive $3 per share 
and after that they shall share equally in any div. distribution. Class A 
shares are not cumulative. 


Data from Letter of Pres. R.S. Deering, Dated Chicopee Falls, Nov. 20. 

Capitai’n Before this Financing (No Bonds)— Authorized. 

Preferred stock (Par $100) 
Common stock (no par value) {Class A 30,000 sh. 30,000 sh. 
\Class B 70,000 sh. 70,000 sh. 

Purpose.—Proceeds is to be used to complete new modern plant under 
construction and to furnish additional working capital. 

Company .—Incorp. on Nov. 10 1919, in Delaware, to acquire all the pro- 
perky. trade name, good will &c. of Stevens-Duryea Co. of Mass.,organized 

n May 1906, with a capital of $390,000. Manufactures high grade auto- 
mobiles. During the war the old company suspended the automobile pro- 
duction and engaged in war work. he property consists at present of a 
complete equipment of machinery, drawings, jigs, tools, fixtures, patterns, 
valuable patents, licenses and an inventory of raw and finished materiais 
for the manufacture of its product as well as a large stock of parts. It 
developed that the old plant was not suitable for Eraeons day methods, and 
in the judgment of the management it was desirable to operate the old plant 
a few months for producing the first cars, and in the meantime, an excellent 
site was acquired in Chicopee Falls on the main line of the Boston & Maine 
RR., consisting of a perfectly level tract of 32 acres, on which a new and 
thoroughly modern plant covering 100,000 sq. ft. or about three acres is 
being erected. ‘This plant, which is of fireproof construction, is the result 
of much thought on the part of the best available engineers and will be 
ready on or about Jan. 1 1920, to handle the production of a program calling 
for 2,000 cars per year. 

The new car will be very similar to the last model produced, except em- 
bodying such changes (minor in character) as have been developed during 
the past four years. The entire car has been lowered approximately three 
inches. Directly from the present owners and drivers of Stevens-Duryea 
cars, the company has been offered without advertising or solicitation on 

oe Bam than it can ibly ay 

arnings, &c.—On Aug. 31 1906, company a surplus of $277,796. 
On Aug. 31 1914 (shortly before it ceased active production), and after 
having set aside as reserve for depreciation, the total sum of $ , : 
company had a net surplus of $2,148,150. During the period from 1906 to 
1915, sales amounted to more than $27,000,000 on which earnings of nearly 
$3,200,000 were made. The gross sales on ports and repairs during the 
inactive od from 19145 to 1919 were $888,910. The net profits from these 
transactions were $149,402. 


Dividend Record of $300,000 Ca 
1907. 1908. 1 
60 60 





pital Stock of Old Company; Total 500 1-3%. 

1910. 1911. 1912. 1913-14. 1915. 1916. 1917. 1918. 

100 =610 10 nil 143's 50 30 20 

Organization & Management.—Early in the year 1919, when the activities 
of the gun plants ceased, and after the 1ing of the armistice, R. 8S. Deer- 
ing became interested in mer | an active part in the company’s affairs, 
and was in June elected President. The old organizations of engineers, 
superintendents, foremen and mechanics were assembled and production 
started in August. The executive management now consists of men who 
have had more than twenty years’ experience in the selling and production 
of h grade cars. The officers are R. 8. Deering, Pres.; Earl Palmer, 
Vice-Pres.: William S. Fish, Sec.; and M. R. Leathers, Treas. 

The directorate includes the officers named and Frank F. Fish, Paul 
A. Frank and Frank D. O’Neill.—V. 90, p. 106. 


Stutz Motor Car Co.—Annual Report—Stock Increase. 


‘ale ; — 1919. 1918. 1917. 
ey sare $7.274.249 $3.536.558 $4,483,315 
3'375 981 
77 637 


’ ’ 2 91 b38 
212,130 69 ,736 , 
$1,492,020 
105,128 





Net earnin 
Interest and 


Net profit 
War Chest contribution 
Federal taxes (estimated) 
Dividends 


$1,029 697 
45,0 


$1,074,778 


$574,984 
19,064 











$622,148 $207,048 $1,074,778 

x Federal taxes for 1919 est at $600,000, later determined by be ree 

stockholders on}March 26 authorized an increase in the capita] stock 

front 100 000 shares ge par value to 120,000 shares of no par value. The 

additional 20,000 shares are to be used to pay the stock dividend of 1-5 of 

a share, gg declared payable April 15 to stock of record April 5. See 
V. 110, p. 1095. 


Submarine Boat Corp.—Directors—New Business.— 

Thomas Cochran, of J. P. Morgan & Co., and E. C. Jameson have been 
elected directors, succeeding Thomas C. Dawson and G. W. ay Other 
retiring directors were re-elected. About 2,000 workers were aid off on 
Mar. 13 at the Port Newark shipyard as a necessary part of the com- 

’s peace-time program. 

parti Ils, it is Dim i are considering plans for entering other lines of 
business in addition to shipbuilding. It is unders that there is no in- 
tention to drop shipbuilding, but the plan of the management is far-sighted 
and various new lines are being considered to balance the organization so 
that should there be a decided falling off in shipyard work the corporation 
would have other activities to keep the organization intact.—V. 110,p. 1082 


—e . Ray’ 
Sullivan Machinery Co. (of Mass.)—E£ztra Dividend .— 
The directors pare Gockars® an ae Givisene of 3 % oy, the Lome 

7 tock, along with the qua y paym ¥ 

rei to eldeus of record April 1. & extra of 1% has been paid in 

ach quarter since July 1916.—V. 110, p. 83, 772. 

e 


. trust certificates. 





cemnateneanethenl 
ee eee 


Seo 


Superior Steel Corporation.— Dividend Increased.— 
A uarterly dividend of 14% has been declared on the Common 


regular q 
stock, payable May 1 to holders of record April 15. Dividend record for 


Common shares Nov. 1 1917, 1 : Feb. 1918 to May 1919, 6 
1% % oer); Aus. 1919 to irab? 1920 4 7 20, 114%. 


» %% (75e. quar.); May 1920,1%%, 


Temple Coal Co.—Bonds Called for Redemption.— 
Eighty ($80,000) First & Coll. Trust Mtge. bonds of 1914 have been 


for payment April 1 at 101 and int. at Penna. Co. for Insurances, 
&c., Philadelphia.—V. 109, p. 1186. ihe 


nemtor Corn & Fruit Products Co.—Listing, &c.— 
e New Yor xchange has authorized the listing of temporary 
terchangeable certificates for 137,500 shares of Class aN we ty and 
55,550 shares of Class ‘‘B’’ stock, of no par value. Dividends of $4 per share 
per num oy ae paid quarterly Jan., &c., on both classes of stock 


Texas Company, New York.—New Officers.— 

Amos L. Beatty has been elected President, su E. C. " 
who becomes Chairman of the Executive Committee and of the board. 
C. N. Scott was elected a Vice-Pres. W. W. Bruce was from 
Assistant Treasurer to Treasurer.—V. 110, p. 1194, 1182. mm | 


Texas Pacific Coal & Oil Co.—Increase in Capital Stock. 
The stockholders will vote oe 21 on authorizing the directors, from time 
to time, to increase the authorized and issued capital stock from $6,000,000, 
per $10, to $10,000,000, par $10, and authorizing the directors to issue such 
creased capital stock as they shall determine.—V. 110, p. 1195. 


(John R.) Thompson Co., Chicago.—Prob. Stock Div.— 
A Chicago dispatch states that stockholders will take up the question 
of a stock dividend of 33 1-3% at a special meeting on Mar. 30. It is 
posed to increase the Capital stock from $4,500,000 to $6,000,000 and it is 
the intention of the directors to put the increase into a stock divi 
The par value of the stock will remain at $25 a share.—V. 110, p. 473. 


Tonopah Extension Mining Co.—No Extra Dividend.— 
The regular quarterly dividend of 5% has been declared on the stock 
payable Apr. 1 to holders of record Mar. 11. This rate has been paid 
qeortenty since Oct. 1918. An extra of 5% has been paid quarterly since 


uly 1919. co , 
“In view o 


Lufkin 


The following statement has been issued by the company: 
present labor conditions in Tonopah and losses in earnings resulting from 
the two recent strikes there, the declaration of an extra dividend would have 
necessitated encroaching upon the company’s surplus and was therefore 
omitted .’’—vV. 109, Dp. 987. 


Union Bag & Paper Corp.—Annual Report.— 

Year Ending— Dec. 13° 19.xDec. 31 °18. Jan. 31 °18. Jan. 31°17. 
Net earnings 255 $2,619,173 $3,131,106 $2,832,277 
Depreciation 460,710 261,006 240,199 

Cr 46,375 
187,151 187,523 
821,523 
601,467 555,765 
(6)589,074 (10)988,438(3 44)350,000 

Balance, surplus $844,557 $827,645 $1,114,278 $1,232,792 

Profit and loss surplus__*$3,948,987 $3,174,715 $2,347,070 $1,232,792 


* After adjustment of $70,286 Federal taxes for 1918. x Eleven months. 
—V. 109, p. 1994. 


Union Oil Co. of Delaware.—Acquisition.— 

The company has bought the properties of the Wayland Oil & Gas Co., 
comprising 13,939 acres in West Virginia. Oil from these leases comes 
largely from Big Injun and Berea Sands and is classed as Pennsylvania 
crude, the posted price of which to-day is $6 10 a barrel. Production is 
settled and averages at this date 265 net barrels daily. 

Oil hts on 9,523 additional acres in Putnam and Lincoln counties are 
included in this purchase. Production on and after March 16 1920 comes 
pa = = of the company. See Wayland Oil & Gas Co. below.— 

; , Dp. ’ 


United Hosiery Mills Corp.—Pref. Stock Offered.— 
Harrison & Co., Phila.; Trust Co. of Georgia, Atlanta; and Hamilton 
Trust & . Bank, Chattanooga, are offering, at 97 and divs., to net 
, $1,000,000 7% Cum. Pref. (a. & d.) stock, par $100. Divs. Q.-F. 
cumulative from Feb. 15 1920. Red. at 105 and div. on 30 days’ notice. 
Sinking fund retires $20,000 Pref. stock on Jan. 1 1921 and Jan. 1 1922, 
and thereafter $40,000 annually. 
Corpevesion was organized and started business 15 years ago with a total 
capitalization of $100,000. ‘Total sales for first year were $132,000, and 
net earnings $20,000. Total sales for 1919 were about $7,000,000, and pro- 
duction in excess of 10,000 dozen pairs day. It is estimated that output 
for 1920 will be 2,250,000 dozen pairs. Average earnings for the past ten 
+ age were $259 924, or 3% times dividend requirements on the Pref. stock. 
et earnings for 1919 were $773,357 (before Federal taxes). 


United Iron Works, Inc., Kansas City, Mo., &c.— 
Common Stock Sold—Earnings—Dividends Begun.— 


Imbrie & Co., New York, and Paul H. Davis & Co., Chicago, recently 
announced the sale at per share of $1,000,000 Common stock voting 
8 listed on Chicago Stock Exchange. 

Earnings .—Earnings for the six months ending Nov. 30 1919, after bond 
interest, depreciation, Federal taxes and preferred dividend requirements, 
are at the annual rate of $17.26 ber share for the Common stock. Av 6 
earnings for the 4-year period ending May 31 1919, after allowing for similar 
charges, were at the rate of about $15 per share a The Common 
stock has been placed on a $5 per share annua! dividend is by the initial 
payment of $1.25 ashare on March 10. See V. 108, p. 2638; V. 110, p. 568. 


For other Investment News see page 1328. 


Interest 

















CURRENT NOTICES 


—Wm. L. Ross & Co., Inc., announce the opening of their offices in the 
Merchants’ Loan & Trust Co. Building, 112 W. Adams 8t., Chicago, to 
deal in high grade investment bonds, and preferred stocks. The firm con- 
sists of the following members: William L. Ross, Leroy Woodland, Ken- 
neth 8. Dickson, Phil 8. Dickinson and William J. Hay, Jr. 


—Austin Penchoen, formerly Assistant Secretary of the Brooklyn Trust 
Co. of Brooklyn, has become associated with Whitehouse & Co. of this city 
and will be stationed at their Brooklyn office at 186 Remsen Street. 


—Spencer Trask & Co. have issued a circular on American Car & Foun 
Ge. ws its strong financial position, its record of earnings, di 
ends, &c. 


—Pouch & Co., members of New York Stock Exchange and Standard 
Oil specialists, announce that Frederick G. Cunningham and Royal F. 
Herdeg have become associated with them. 


—Lybrand, Ross Bross. & Montgomery, accountants and auditors, 
announce that the telephone number at their New York office has been 
changed to ‘‘2600 Rector.”’ 


—Rodney Powers & Co. have o 
under the management of H. P. 
and bonds. 


—At a mesting of the directors of the American Exchange Securiti 
Corporation, H. W. Talbott of Dayton, Ohio, was elected to the board. 


—Brumley, Chamberlain & Co., members of the New York Stock Ex- 
change, have opened enlarged offices at their branch 503 Fifth Avenue. 


—H. Hentz & Co., 22 William S8t., are distributing copies of their circulars 
on Montgomery Ward & Co., Inc., and Kelly Springfield Tire Co. 


J. K. Rice Jr. & Co., 36 Wall St., New York, have prepared a circular 
regarding the Winchester Company. 


ned an unlisted securities department 
ontanye, to trade in unlisted stocks 
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Reports and Documents. 





UNITED STATES STEEL CORPORATION 





EIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1919. 








Office of United States Steel Corporaiton, 
51 Newark Street, Hoboken, New Jersey, 
March 23 1920. 
‘To the Stockholders: 

The Board of Directors submits herewith a combined report 
of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year 
which ended December 31 1919, together with a statement 
of the condition of the finances and property at the close 
of that year. 


INCOME ACCOUNT FOR THE YEAR 1919. 


The total earnings of the properties after deducting all 
expenses incident te operations, comprising those for ordin- 
ary repairs and maintenance (approximately $110,000,000), 
amployees’ compensation under merit plan, allowances for 
‘proportion of extraordinary cost, rer ulting from war require- 
ments and conditions, of facilities installed and of inventories 
of materials on hand, also taxes (including an estimate of 
#45%,.000,000 for account of Federal income and excess 
profits taxes payable in 1920) amounted to $152,290 ,639 24 


Less, Interest on outstanding bonds, mortgages and 
purchase money obligations of the subsidiary companies 8,701,576 72 





Balance of Earnings in the year 1919 


Less, Charges and Allowances for Depletion 
and Depreciation applied as follows, viz.: 
To Depreciation and Replacement Funds 
and Sinking Funds on Bonds of Sub- 
$37 ,608,819 42 
‘To Sinking Funds on Bonds of U. 8. Steel 


$143 589,062 52 


7,937,107 01 





45,545,926 43 





Net Income in the year 1919 


Deduct: 
Interest on U. 8. Steel Corporation Bonds 
outstanding, viz.: 
Fifty Year 5 per cent Gold Bonds 
Ten-Sixty Year 5 per cent Gold Bonds... 


$98,043,136 09 


$11,665,004 17 
8,844,316 68 





$20,509,320 85 
Premium paid on Bonds redeemed, viz.: 


On Subsidiary Companies’ 
$119,032 43 
On U. 8S. Steel Corporation 
814,418 93 





933,451 36 
21,442,772 21 





Balance 


Add: Net Balance of sundry charges and credits, including 
adjustments of various accounts 


$76,600 363 88 


194,218 67 





$76,794,582 55 

Dividends for the year 1919 on U. 8. Steel 
Corporation Stocks, viz.: 
Preferred 7 per cent $25.219,677 00 


25,415,125 00 





50,634,802 00 





Surplus Net Income in the year 1919 $26,159,780 55 


UNDIVIDED SURPLUS OF JU. 8. STEEL CORPORATION AND 
SUBSIDIARY COMPANIES. 
(Since April 1 1901.) 
Surplus or Working Capital provided in organization.... $25,000,000 00 
Balance of Surplus accumulated by all com- 
panies from April 1 1901 to December 31 
1918, exclusive of subsidiary companies’ 
inter-company profits in Inventories, per 
Annual Report for year 1918 $441 ,888,421 38 
Add, Surplus Net Income in the year 1919, 
26,159,780 55 





468,048,201 93 





Total Undivided Surplus December 31 1919, exclusive of 
Profits earned by subsidiary companies on inter- 
company sales of products on hand in Inventories (see 


Note.—Surplus of Subsidiary Companies amounting to $39,027,110 34, 
and representing Profits accrued on sales of materials and products to other 
subsidiary companies which are on hand in latter's Inventories December 31 
1919, is deducted from the amount of Inventories included under Current 
Assets in Consolidated General Balance Sheet. 





COMPARATIVE INCOME ACCOUNT. 


For the Fiscal Years ending December 31 1919 and 1918. 
+ Increase. 
—Decrease. 


1919. 1918. 


Earnings—Before charg- 

ing interest on Bonds 

and Mortgages of Sub- 

sidiary Companies: $ 7 $s 
59,138,031 37 —23,408,704 41 
64,821,521 22 —28,301.180 06 
45,211,708 47 — 2,883,994 27 
39,109,843 17 — 1,396,586 25 


*208 281,104 23 —55,990,464 99 


86,520,341 16 
42,327,714 20 
37,713,256 92 


Total for year *152,290.639 24 
Less, Interest on out- 
standing bonds and 
mortgages of the Sub- 

sidiary Companies 8,701 576 72 


Balance of Earnings. 143,589,062 52 
Less, Charges and Allow- 
ances for Depletion and 
Depreciation applied as 

follows, viz.: 

To Depreciation and Re- 
placement Funds and 
Sinking Funds on Bonds 
of Subsidiary Compa- 

37,608,819 42 
To Sinking Funds on 
U. 8. Steel Corporation 

7,937,107 01 


Net Income in the 
98,043,136 09 








8,930,424 33 — 228,847 61 
199,350,679 90 —55,761,617 38 





33,117,398 16 + 4,491,421 26 


7,601,425 54 + 335,681 47 





158,631,856 20 —60,588.720 11 
Deduct: | 
Interest on U. 8. Steel 
Corporation Bonds 
20,891,116 24 — 351,795 39 

Premium paid on Bonds 

redeemed, viz.: 

On Subsidiary Com- 

119,032 43 


70,135 35 + 48,897 08 


814,418 93 


76,600,363 88 

Add: Net Balance of sun- 
dry charges and credits, 
including adjustments 
of various accounts... 


767 681 25 + 46,737 68 
136,902 ,923 36 —60 302 559 48 





194,218 67 


76,794,582 55 
Dividends on U. 8. Steel 
Corporation Stocks, viz.: 
25,219,677 00 


629,453 96 — 435,235 29 
137,532,377 32 —60,737.794 77 





25,219,677 00 


1919, Regular 5%, 
1918, Regular 5%, 


Extra 9% 25,415,125 00 


26,159,780 55 
Less, Additional allowance 
to cover amortization of ° 
part cost of facilities in- 
stalled for production of 
articles contributing to 
prosecution of the war- 12,215,000 00 —12.215,0C0 00 


Surplus Net Income. 26,159,780 55 28,930,350 32 — 2.775.569 77 
* Balance of Earnings after making allowances for estimated amount of 
Federal income and excess profits taxes. 


MAINTENANCE, RENEWALS AND 

REPLACEMENTS. 

The expenditures made by alle ompanies during the year 

1919 for maintenance and renweals, including the relining 

of blast furnaces, and for extraordinary replacements, in 

comparison with expenditures for the same purposes during 
the preceding year, were as follows: 


1919. 1918. 
Ordinary Main- 
tenance and 
Repairs .__..$110,243,852 39 $96,675,859 17 $13,567,993 22 Inc. 14.03 
Extraordinary 
Replacements 


71,162,350 00 —45,747 .225 00 








EXTRAORDINARY 


Increase or Decrease. % 


4.462.369 55 4,598.968 33 136,598 78 Dec. 2.97 
Total ___.$114,706,221 94 $101.274.827 50 $13,431,394 44 Inc. 13.26 
The entire amount of the foregoing expenditures was 


charged to current operating expenses and to depreciation 
and replacement funds reserved from earnings. 
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The following table shows the amount of the expenditures made during the year for above purposes on the respective 
groups of operating properties: 











Expenditures During the Year 1919. 





Ordinary Main- 
tenance and Re- 
pairs, including 
Blast Furnace 
Relinings. 


Total 
Expenditures 
in 1918. 


Increase 


Extraordinary in 1919. 


Replacements .* 





Manufacturing Properties: 
Total, except Blast Furnace Relinings and Renewals $84,794,729 48 
6,733,245 39 
9,030,267 17 


2,343 ,384 06 


$3,400,069 83 $8,136,354 46 


4,183,787 14 
Dec.596 895 28 
260,060 04 


987,198 18 
116,416 34 
344,473 56 


101,493 70 


4,958,593 09 
1,125,161 56 
1,258,471 64 


44,334 88 
563,841 15 


23 ,264 32 937 ,262 40 




















$110,243 .852 39 | $4,462,369 55 | $114,.706,221 94 ' $101,274,827 50 | $13,431,394 44 
* These expenditures were paid from funds provided from earnings to cover requirements of the character included herein, as see below. 
+ Expenditures on railroads under Federal control are not included in this table. 
DEPLETION, DEPRECIATION AND REPLACEMENT FUNDS, 

The allowances made during the year 1919 from earnings and through charges to current operating expenses for accoun 
of these funds; the income received by the funds from other sources; also the transfers and payments made therefrom and the 
charges made thereto during the year, together with the balances to credit of the funds at December 31 1919 are oon! in 
the subjoined table. 


(Balances shown at close of year do not include depreciation funds reserved from Income, which have been transferred to Trustees of Bond Sinking Funds and 
used or to be used in retiring bonds.) 








Credits to Funds 





Set Aside Dur- Other 
ing 1919 from Income 
Income and and 
by Charges to 
Current 
Expenses. 


Payments from 
and Charges 
to Funds 
in 1919. 


Balances to 
Credit of 
Funds 
Dec. 31 1919. 


Balances 
Dec. 31 1918. 





i 


Applicable for Sinking Fund on U. 8. Steel Corporation 
Bonds 


$3,710,173 89, $7,937,107 01 $11,647,280 90) $7,831,975 64 (a)| $3,815,305 26 


Depletion, Depreciation and Replacement Funds, in- 
cluding amounts of same to be applied to Sinking 
Funds on Bonds of Subsidiary Companies 

Blast Furnace Relining and Renewal Funds 








175,089,142 77: 37,608,819 42 


212,820,749 56) 10,403,729 00 (b)| 202,417,020 56 
12,482,210 84! 6,037 ,500 33 


18,519,711 17; 6,733,245 39 (c)| 11,786,465 78 


$191,281,527 50 $51,583 ,426 76 $122,787 37'$242,987,741 63 $24,968,950 03 


(a) Amount transferred to Trustees of Bond Sinking Funds 

(b) This total covers the following, viz.: 
Amount transferred to Trustees of Bend Sinking Funds 
Expenditures made in 1919 for extraordinary replacements 
Amount charged off and credited Property Account (see page 17, pamphlet report) for investment in improve- 

ments and equipment dismantled and retired 

Amount charged off and credited Property for depletion of investment in mincrals 
For adjustment of previous years’ allowances for depreciation 


(c) Expenditures made during the year for relinings and renewals at blast furnaces 

















$218,018,791 60 
$7,831,975 64 


$2,153,725 52 
4,462,369 55 





"423.992 06 
1.413.105 57 





10,403,729 00 
6,733 .245 39 


$24 .968,950 03 


SUMMARY OF DEPLETION AND DEPRECIATION PROVIDED FROM GROSS EARNINGS FOR THE YEAR 1919 


The aggregate amount of charges to and allowances from gross earnings during the year to cover exhaustion of minerals, deterioration arising 
from wear and tear of improvements, and for obsolsecence, was as follows: 


Outlays for repairs and renewals (other than blast furnace relinings and renewals) charged to current operating expenses and deducted 








before stating Earnings 


Allowancee for blast furnace relinings and renewals charged to current operating expenses and deducted before stating Earnings__-_- 
Allowances made from Earnings and In¢ome for exhaustion of minerals and for depreciation and replacements funds (includes deple- 


tion and depreciation allowances used for bond sinking funds) 


$103 510,607 00 
6,037,500 33 


45,545,926 43 


$155.094 033 76 
140,671,214 88 


$14,422,818 88 





Total for year 1919 
Total for preceding year 





TRUSTEES OF BOND SINKING FUNDS. 
The Trustees’ transactions for account of the Bond Sinking Funds of the United States Steel Corporation and Sub- 
sidiary Companies for the year, and the condition of the funds on December 31 1919, are shown in the following table: 





Installments Received. Bonds Redeemed and Other 


Payments. 





Cash Resources 
in Hands of 
Trustees, 
Dec. 31 1918. 


Provided 
from 
Depreciation 
Funds. 


Provided from 
Income Account 
and General 
Resources. 





Cash Resource 

Net Premium | in Hands of 

Paid on Bonds, Trustees. 
Redeemed. | Dec. 31 1919. 


Par Value 
of Bonds. 





U. 8. Steel Corporation Bonds 
Subsidiary Companies’ Bonds 


$816,270 93 
822,391 77 


$7,831,975 64 
2,153,725 52 


$814,418 93 
1,234 884 47 


$9 462.665 50 
4,211,001 76 


$7 826.000 00 
3,250,000 00 


$514,415 93 
120,516 1] 


$822.246 57 
$40,485 65 


























$1,638,662 70 | $9,985,701 16 ' $2,049,302 40 ' $13,673.667 26 | $11,076,000 00 | $934,935 04 | $1.662,732 22 








REDEEMED BONDS AND CASH RESOURCES HELD BY TRUS- 
TEES OF BOND SINKING FUNDS. 


(An amount equal to the annual interest charge on the redeemed bonds held 
by the Trustees as below is currently paid into the sinking funds as part of the 
installments required by the respective indentures under which bonds are 


ey U. 8. Steel Subsidiary 
Corp’n Bonds. Cos.’ Bonds. 
Total Redeemed Bonds at 
par, held by the Trustees 
on December 31 1918-.-$89,072,000 00 $28,841,000 00 $117.913,000 00 
Redeemed in 1919 as above 7,826,00000  3,250,00000 11,076,000 00 


Leaving Redeemed Bonds 
held by the Trustees of 
Sinking Funds, Decem- 
ber 31 1919 $96.898 000 00 $31,812,000 00 $128,710,000 00 


Add, Cash resources held by Trustees 1,662,732 22 


Total Redeemed Bonds at par and Cash Resources held by 
Trustees of Bond Sinking Funds, December 31 1919... $130,372,732 22 
The foregoing total represents the following: 
Depreciation allowances set aside from 
Income Account and used or to be 
used in the retirement of bonds $123,112,886 16 
Deposits made under terms of trust 
deeds which do not represent depre- 
ciation allowances charged to or set 








Total. 





$96,898,000 00 $32,091,000 00 $128,989,000 00 
Less, Canceled or retired 
279,000 00 279,000 00 7.259846 06 


$130 ,372,732 22 
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CAPITAL STOCK. 
The amount of outstanding capital stock of the United 
States Steel Corporation on December 31 1919 was the same 
as at the close of the preceding fiscal year, viz.: 


$508 302,500 00 
360,281,100 00 


BONDED, DEBENTURE AND MORTGAGE DEBT. 


The total bonded, debenture and mortgage debt of the 
United States Steel Corporation and Subsidiary Compa- 
nies outstanding on January 1 1919 was 


Issues were made during the year as follows: 
In lieu of other bonds surrendered for exchange: 

Union Steel Co. First Mortgage and Col- 
lateral Trust Bonds (Issued in exchange 
for Sharon Coke Co. Bonds retired) - _. 

‘Tennessee Coal, Iron & Railroad Co. Gen- 
eral Mortgage Bonds (Issued in exchange 
for Cahaba Coal Mining Company First 
Mortgage Bonds retired) 

Pittsburgh Bessemer & Lake Erie RR. Co. 
Consolidated First Mortgage Bonds 
(Issued in lieu of P. 8. & L. E. RR. Co. 
First Mortgage Bonds retired) 


$582,820 ,969 39 


$24,000 00 





709,000 00 





$583 ,529 ,969 39 


Bonds and mortgages were retired during the year as 
follows, Viz.: 


Clairton Steel Co. issues, viz.: 
St. Clair Furnace Co. First Mortgage 
$95,000 00 


St. Clair Steel Co. First Mortgage Bonds. 100,000 00 


American Sheet & Tin Plate Co.—W. De- 
wees Wood Co. First Mtge. Bonds 
T.C.1. & RR. Co.-Cahaba Coal Mining Co. 
First Mtge. Bonds 
H.C. Frick Coke Co. issues, viz.: 
First Mortgage Bonds 
Pittsburgh-Monongahela First Lien Pur- 
chase Money Mortgage Bonds 
Continental Coke Co. Purchase Money 
Mortgage Bonds 
Sharon Coke Co. First Mortgage Bonds- -_-. 
Union RR. Co. Duquesne Equipment Trust 


100,000 00 
679,000 00 

9,000 00 
590 ,000 00 


37 ,000 00 
24,000 00 


115,000 00 
Bess. & Lake Erie RR. Co. issues, viz.: 


Bessemer Equipment Trust Bonds 
Girard Equipment Trust Bonds 
Conneaut Equipment Trust Bonds 

Pittsburgh Shenango & Lake Erie RR. Co. 
First Mortgage Bonds 

Pittsburgh Bessemer & Lake 
Erie RR. Co. Debenture 
Gold Bonds 

Pittsburgh Bessemer & Lake 
Erie RR. Co. Greenville 
Equipment Trust Bonds... 


110,000 00 
240,000 00 
300 ,000 00 


6,000 00 


100,000 00 





$2,099,000 00 
Less, Proportion account of 
minority interest in stock of 
P. B. & L. E. RR. Co. not 


1,003 ,762 79 





1,095,237 21 
Sundry Real Estate Mortgages of various 
3,668 00 
Bonds redeemed by Trustees of Sinking 
Funds, viz.: 
U. 8. Steel Corporation 
50-Year 5% Bonds_...$5,866,000 00 
U. 8. Steel Corporation 
10-60-Year 5% Bonds. 1,960,000 00 
Sundry Bonds of Subsidi- 
ary Companies 





11,076,000 00 





$14,579,885 21 
Potter Ore Co. First Mortgage Bonds re- 
tired by that company (T. C. I. & RR. 
Co.’s proportion) 





14,630,885 21 





Bonded, Debenture and Mortgage Debt, December 31, 
$568 ,899,084 18 





$13,921,885 21 





The following is a summary by general classes of the total 
bonded, debenture and mortgage debt: 


Total Less Redeemed 
Including and Held by 
Bonds in Trustees 

Sinking 
Funds. 


Balance 


of 
Sinking Funds. Outstanding 


U. 8. Steel Corporation 

50-Year Five Per Cent 

$73,291,000 00 $230,709,000 00 

U. 8. Steel Corporation 

10-60-Year Five Per 
Cent Bonds 


200,000,000 00 23,607,000 00 176,393,000 00 





Total U. 8. Steel Cor- 


poration Bonds-....$504,000,000 00 $96,898,000 00 $407,102,000 00 





— 


Toal 
Including 
Bonds in 

Sinking 
Funds. 


Less Redeemed 
and Held by 
Trustees 
Balance 
Outstanding. 


of 
Sinking Funds. 


Subsidiary Companies’ 
Bonds—Guaranteed by 
U. 8. Steel Corporation$122,188,000 00 
Subsidiary Companies’ 
Bonds—Not Guaran- 
teed by U. 8. Steel Cor- 


$22,961,000 00 $99,227,000 00 


71,236,770 29 8,851,000 00 *62,385,770 29 
Debenture Scrip, Llinois 


13,161 24 





Total Subsidiary Com- 
panies’ Bonds 


Total Bonded and De- 


benture Debt $697 ,437 931 53 $128,710,000 00 $568,727,931 53 
Sundry Real Estate Mort- 


$193 437,931 53 $31,812,000 00 $161,625,931 53 





17) ,152 65 171,152 65 





Grand Total Bonded, 
Debentureand Mort- 
$697 ,609,084 18 $128,710,000 00 $568,899,084 18 
* Includes only 52.179% of the outstanding bonds of P. B. & L. E. RR. 
Co., being the same proportion of the total bonds as the stock of P. B. & 


L. E. RR. Co., owned by U. 8. Steel Corporation bears to the total issue 
of stock. 


BONDS AND MORTGAGES PAID AND RETIRED APRIL 1 1901 
TO DECEMBER 31 1919. 


From April 1 1901, to December 31 1919, the amount of 
bonds and mortgages paid and retired by all companies 
was as follows: 


Bonds and Mortgages paid and retired exclusive of bonds 
retired with sinking funds specially provided from earn- 
ings or depreciation funds 

Bonds redeemed with bond sinking funds provided from 

120,187,472 53 


$56 376,720 51 





$176,564,193 04 





BONDS AND MORTGAGES ISSUED. 

During the same period there were issued, sold and as- 
sumed by subsidiary companies, bonds and mortgages to 
provide funds for new property and construction work and 
for refunding maturing bonds, as follows: 

For Pittsburgh-Monongahela coal purchase_$17,.673,000 00 
By Union Steel Co. to provide funds for part 

payment of cost of completing construc- 

tion work on its properties which was 

under way when U. 8. Steel Corporation 


acquired that company’s stock 
By sundry subsidiary companies 


9,168,727 79 
97 ,487 ,024 99 





$124,328.752 78 
Bonds have also been issued by subsidiary companies for 
funding unsecured indebtedness and for working capital 
to the amount of 
There were also issued and sold during the period named 
(1901-1919) U. 8. Steel Corporation 10-60 year 5% bonds 
as follows: 
For account construction and capital 


985,000 00 


For account purchase of stock of Ten- 
nessee Coal, Iron & Railroad Co__.. 30,000,000 00 





50,000,000 00 
TREASURY BONDS SUBJECT TO SALE. 

There were on hand at the close of the year in the treasury, 
available for sale, bonds and debentures of subsidiary com- 
panies of the par value of $14,851,000. The foregoing bonds 
were ‘*ssued by subsidiary companies to provide funds for 
construction and for refunding maturing bonds. The bonds 
have been purchased from the subsidiary companies issuing 
the same by the U. S. Steel Corporation or are held in the 
treasuries of the subsidiary companies, and, therefore, are 
not included in the schedule of outstanding bonds, nor in 
the assets of the organization as shown by the General 
Balance Sheet. 

There may also be issued at any time to cover capital ex- 
penditures made, Union Steel Co. First Mortgage and 
Collateral Trust Bonds, to the amount of $362,000. 
PRODUCTION OF RAW, SEMI-FINISHED AND FINISHED PRO- 

DUCTS BY SUBSIDIARY COMPANIES IN THE YEAR 1919 
COMPARED WITH THE YEAR 1918. 


1919. 
Tons. 


Products. 
Iron Ore Mined— 

In the Lake Superior Region: 
Missabe Range 
Vermilion Range 
Gogebic Range 
Menominee Range 
Marquette Range 

In the Southern Region: 
Tennessee Coal, Iron & R. R. Co.'s Mines 


1918. 
Tons. 


18,603,498 21,574,526 
797,393 808,994 
1,975,959 1,916,220 
1,263,092 1,172,319 
346 ,208 338 ,344 


2,436,943 2,522,536 





25,423,093 28,332,939 





5,835,289 5,141,365 
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1919. 1918. 
Tons. Tons. 
22,955,636 25,393,155 

5,937,487 6,354,980 


Coal Mined— 
For use in the manufacture of coke 
@ For steam, gas and all other purposes 





28,893,123 31,748,135 





Coke Manufactured— 


In Bee-Hive Ovens 9,962,403 


9,530,593 7,795,233 





15,463,649 17,757,636 


13,481,738 
155,766 


15,700,561 
240,393 





13,637,504 15,940,954 





4,788,242 
12,412,131 


5,630,246 
13 ,953 ,247 





17,200,373 19,583,493 





Rolled and Other Finished Steel Products for Sale— 
Steel Rails (Heavy and Light Tee and Girder)___. 1,361,358 
Blooms, Billets, Slabs, Sheet and Tinplate Bars... 975,020 


1,578,360 
Heavy Structural Shapes 855,118 


Merchant Bars, Hoops, Skelp, Light Shapes, &c_. 2,270,711 


1,471,508 
1,489,737 
2,171,362 
1,079,601 
2,159,279 
1,190,594 
209,350 

1 ,445 ,567 
1,356,119 
503,380 
145,305 
67,514 
141 ,480 
84,331 
334,356 


1,438,439 
Sheets (Black and Galvanized) and Tinplates 


Finished Structural Work 
Angle Splice Bars and All Other Rail Joints 
Spikes, Bolts, Nuts and Rivets 








13,849 ,483 





41,715 
42,321 
12,022 
Bbis. 
7,287 ,000 


24,450 


Bbls. 
Universal Portland Cement 9,112,000 
INVENTORIES OF MANUFACTURING AND OPERATING MA- 
TERIALS AND SUPPLIES AND SEMI-FINISHED AND FIN- 
ISHED PRODUCTS, INCLUDING NET ADVANCES ON 
CONTRACT WORE, &c. 


The net book valuation of the inventories of the above classes 


of assets for all the subsidiary companies, after allowing 
credit for reserve of $90,000,000 for account of actual cost 
or market value of inventory stocks in excess of normal 
prices therefor, equalled at December 31 1919 the sum of 
$226 ,796 678, a decrease of $47,956,922 in comparison with 
the total at close of preceding year. 


CAPITAL EXPENDITURES. 


The expenditures made during the year 1919 by all com- 
panies for the acquisition of additional property and for 
additions and extensions to the plants and properties, 
less credits for property sold, including net outlays for 
stripping and development work at ore mines, equaled 
the pet sum of 

Less, amount written off to Depreciation and Replacement 
Funds for investment cost of improvements and equip- 
ment dismantled and retired 


$89,042,050 97 


1,950,536 30 





Balance of expenditures on capital account during the year $87,091,514 67 





The following is a classification of the total expenditures by property 
groups, viz.: 
Manufacturing Properties, except Shipbuila- 
$43,177,793 97 
5,934,730 49 
12,958,647 86 
2,028,943 07 


Shipbuilding Plants 
Coal and Coke Properties 
Iron Ore Properties 
Transportation Properties: 
Federal controlled railroads_$1 ,447.683 08 
Other subsidiary railroads 
and dock properties 2.774.972 32 
6,080,795 53 





10,303,450 93 
Housing facilities for employees, including 
development of townsites and construction 
of public utilities in connection therewith _ 
Sundry Properties, including purchase of gen- 
eral office building and site in New York 


7,530,125 26 


4,770,429 67 





$86.704,121 25 

Totai expenditures during the year for strip- 
ping and development work at mines and 
for adaitional logging and structural erec- 
tion equipment 

Less, Credit for expenditures of this charact- 
er absorbed in 1919 in operating expenses - 


$7 .404,114 79 


5,066,185 07 





2,337 ,929 72 





Total expenditures $89 ,042,050§97 


a nn “9 
Brought forward 


Less, Written off to Depreciation and Replacement Funds. 1,950,536 30 





Balance of capita] expenditures in the year 1919 

On account of expenditures made on capital investment ac- 
counts, there were charged to Income for amortization of 
proportion of extraordinary cost, resulting from war re- 
quirements and conditions, of facilities and additions in- 


38,297,853 74 


$87,091,514 67 





Leaving a net addition to Property Investment Account for 


the year for capital expenditures of $48,793,660 93 





The total net amount expendea since April 1 1901 (the date 
of organization of United States Steel Corporation), to 
January 1 1920, including expenditures by T. C., I. & R. 
R. Co. from November 1 1907, only, for additional prop- 
erty and construction, and for net unabsorbed outlays for 
stripping and development work at mines, &c., equaled_$888,301,354 61 


EMPLOYEES AND PAY ROLLS. 


The average number of employees in the service of all 


companies during the year, and the total salaries and wages 
paid were as follows: 


Number of Total Salaries 
Employees. and Wages. 
Of all companies except of subsidiary railroads 


under Federal control 236,387 $454,467,014 


15,719 25,081,026 








252,106 $479,548,040 


————_— 


COMPARISON OF TOTAL NUMBER OF EMPLOYEES AND TOTAB 
PAY ROLL FOR CALENDAR YEARS 1919 AND 1918. 


1919. 1918. 
Number. Number 
199,029 
28 .378 
12,619 
25,055 
3,629 


Employees of 
Manufacturing Properties 
Coal and Coke Properties 
Iron Ore Properties 
Transportation Properties 
Miscellaneous Properties 








268,710 
$452,663,524 


252,106 
$479,548 ,040 
Average Salary or Wage per Employee per Day: 
All employees, exclusive of General Adminis- 
trative and Selling force 
Total employees, including General Adminis- 
trative and Selling force 


$5.33 


$5.38 
GENERAL. 


The conditions in the iron and steel industry during the 
year 1919 as reflected by the operations of the subsidiary 
companies were varying. During the first five months @ 
comparatively small amount of new business was offered. 
This was followed by an increasing demand and broadening 
market for steel products. During the second half of the 
year, however, owing to shortage in labor, labor difficulties 
at a number of the mills, the general strike in the bituminous 
coal industry and insufficiency of transportation service, 
actual mill operations were seriously handicapped, the out- 
put during this period averaging only 67 per cent of normal 
capacity, and in the month of October it was still lower. 
For the entire year of 1919 the output of finished steel 
products for sale averaged 74.5 per cent of capacity. 

On March 21 1919 the Industrial Board of the Department 
of Commerce announced a schedule of prices for the principal 
standard steel products which, after extended investigation, 
it had concluded was fair and reasonable under prevailing 
conditions. ‘These prices were a substantial reduction from 
those which had previously been quoted by steel manufac- 
turers generally. The subsidiaries of this Corporation 
promptly accepted this schedule and have since followed it, 
notwithstanding there has been a steadily increasing cost of 
operation and production, and that the demands of customers 
for materials would have permitted higher prices. The 
decision of the Corporation in this particular has been 
influenced by the heretofore announced reasons which from 
time to time in the past have decided its policy in respect of 
prices under conditions where the necessities of consumers 
induce them to bid up the market. At the close of 1919 the 
tonnage of unfilled orders of the subsidiary companies for 
rolled steel products was 8,265,366 tens, in comparison with 
a total of 7,379,152 tons at December 31 1918. 


PRODUCTION. 


The total production during the year 1919, in comparison 
with results for the preceding year, of basic raw materials 
and of semi-finished and rolled steel and other products for 





sale to customers was as follows: 
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1919. 1918. Dec.(—)or Inc( +) 
Tons. Ton 3. Tons. % 
25,423,093 28,332,939 —2,909,846 10.3 


22,.955.636 25,393,155 -——-2,437.519 9.6 
For steam, gas & other purposes. 5,937,487 6,354.980 -—417.493 6.6 
28,893,123 31,748,135 —2,855,012 9.0 
15,463,649 17,757,636 —2,293,987 12.9 
5,835,289 5,141,365  +693,924 13.5 
13,637,504 15,940,954 —2,303,450 14.4 





Pig iron, ferro and spiegel 
Steel ingots (Bessemer and open 
17,200,373 19,583,493 —2,383,120 12.2 
Rolled and ether finished steel pro- 
11.997,935 13,849,483 —1,851,548 13.4 
For classification see table above. 
Barrels. Barrels. Barrels. 


Universal Portland cement 9,112,000 7,287,000 +1,825,000 25.0 


Ocean steamers completed and de- 
livered from shipyards: 
Number of vessels 


At the close of 1919 there were in course of construction at 
the shipbuilding plants of the subsidiary companies 16 
freight steamers of various types, having a total D. W. 
tonnage of 147,903 tons. 

The shipments of all classes of products during 1919, in 
comparison with the shipments during the preceding year, 
were as follows: 


1919. 
Tons. 


1918. 
Tons. 


Inc.( +)orDec.(—) 
Domestic Shipments— Tons. % 
Rolled steel and other finished 
10,310,729 12,384,169 —2,073,440 16.7 

Pig iron, ingots, splegel, ferro and 

307 482 
1,009,919 

192,925 


—76,922 25.0 
+757 .585 75.0 
—25,881 13.4 


Iron ore, coal and coke 
Sundry materials and by-products 





Total tons all kinds of materials, 
except cement 


‘ , 13 894 495 —1 418,658 10.2 
Universal Portiand cement (bblis.). 9,618,611 


7,707,595 +1,911,016 24.8 


Ezport Shipments— 
Rolied steel and other finished 
1,740,817 +191,637 11.0 
17,120 +69,275 404.6 
2,305 +45,852 1,989.2 


1,760,242 +306,764 17.4 


——————_—==r oO  ———— 


Pig iron, ingots and scrap 
Sundry materials and by-products 





Total tons all kinds of materials. 2,067,006 


Aggregate tonnage of rolled steel 

and other finished products 

shipped to both domestic and 
12,243,183 14,124,986 —1,881,803 13.3 





TOTAL VALUE OF BUSINESS. 


(Covering all of above shipments, including cement and completed steam- 
ships delivered and other business not measured by the ton unit.) 


Inc. (+) or Dec. (—) 


1919. 1918. Amount. % 
Domestic(not including 


inter-company sales) $909,081,769 $1,125,161 ,264 —$216,079,495 19.2 
165,167 ,876 162,867 ,991 +2,299,885 1.4 


$1 ,074,249,645 $1,288,029,255 —$213,779,610 16.6 








————— 


The prices received during 1919 averaged in respect of the 
total tonnage of rolled and other finished products shipped 
$6 16 per ton less than in the preceding year on domestic 
shipments, and $12 41 less on export shipments, and for 
domestic and export combined the average was $7 15, or 
8.27 per cent less than received in 1918. 

The sum total of charges to and allowances from gross 
receipts and income for the year 1919 to cover exhaustion 
of minerals and deterioration and obsolescence arising from 
wear and tear of improvements was $155,094,034, in com- 
parison with a total in the preceding year of $140,671,215, 
an increase of $14,422,819, or 10.25%. 

The expenditures made during the year for repairs, main- 
tenance and general up-keep of the properties, in comparison 
with similar outlays made in 1918, were as below, the totals 
in both years being exclusive of expenditures for these pur- 
poses on subsidiary railroads under operation by the United 
States Railroad Administraion. 


1919. 1918. 
Ordinary repairs and main- 
$110,243,852 $96,675,859 +$13,567,993 14.03 
Extraordinary replacem’ts 
& general rehabilitation _ 


Inc. (+) or Dec. (—) 
Amount. % 


4,462 ,369 4,598 .968 —136 .599 2.97 





$114,706,221 $101,274,827 +$13,431,394 13.26 


The total charges for the year for taxes, exclusive of Federal 
income and excess profits taxes for 1919, were $29,594,337, 





fVoxu. 116. 
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compared with $23,367,213 in the preceding year, an increase 


of $6,227,124. An estimated allowance of $52,000,000 was 
made from the income for 1919 for account of Federal in- 
come and excess profits taxes which may be payable for that 
year. It is thought the amount reserved for this purpose 
will be sufficient to cover the amount which upon final 
compilation of the tax returns will be shown to be due. 

In continuance of the practice observed during the pre- 
ceding three years an additional reserve was made from 
earnings for 1919 of $38,710,397 to cover increased lock-up 
of working capital in inventories arising from appreciation 
in value of inventory materials compared with December 31 
1915, unit values. At December 31 1919 the total amount 
of inventories was $316,796,678, an increase of $155,682,778, 
compared with the amount at December 31 1915, against 
which increase there has been accumulated a reserve for 
account of increased unit values of $90,000,000. 

The expenditures made during the year by the Corpora- 
tion and the subsidiary companies for the acquisition of 
additional property, new plants and extensions and construc- 
tion, including net stripping and development expense at 
mines, equaled the net sum of $87,091,515, classified gener- 
ally as follows: 

For Manufacturing properties, except shipbuilding plants 
For Shipbuilding plants 

For Coal and Coke properties 

For Iron Ore properties, including net additional expenditures 


for mine stripping and development 


For Transportation properties: 
Railroads and Docks 


$43,177,794 
5,934,730 
12,958,648 
4,366,873 


$4,222,655 





For Housing facilities for employees, improvement of town sites 
and establishing necessary public utilities in connection 


For Sundry properties, including purchase of general office 
building and site in New York 


Less: Credit for write-off to Depreciation and Replacement 
Funds of original cost of improvements and equipment dis- 


$87,091,515 


There was charged to income for the year the amount of 
$38 ,297 ,854 on account of expenditures made for additions, 
extensions and improvements, for amortization of the esti- 
mated extraordinary cost (resulting from war requirements 
and conditions) of facilities and additions installed, leaving 
a balance of $48,793,661 of capital expenditures made during 
1919, which have been carried to the Property Investment 
Account. 

The expenditures during the year for extensions and con- 
struction, particularly in the case of the manufacturing and 
shipbuilding properties, and to some extent in the other 
properties, covered very largely work in completing various 
additions and extensions commenced in the preceding two 
years, notwithstanding the comparatively high cost for 
increasing and developing capacity to meet the demand for 
steel products induced by war conditions. At the conclusion 
of the war in 1918, important extensions and improvements 
were under way which were primarily undertaken for the 
reasons stated and many of which were at the solicitation of 
Governmental departments and agencies. It was believed 
that if prosecuted to their completion these improvements 
with some changes would in due course of time be required 
to meet the growing demands on the industry for steel pro- 
ducts. Practically no abandonments were, therefore, made 
of improvements under way, the work being continued to 
completion of the several units and the cost of the same over 
what the estimated cost of constructing and installing would 
have been in the pre-war period was charged off to income. 
During the three years ending December 31 1919 the aggre- 
gate amount absorbed in income and earnings for excess cost 
of construction outlays over the estimated pre-war period 
cost has been $120,297 ,854. 

Reference is made to previous pages of this [pamphlet] 
report for a statement in considerable detail of the purposes 
for which capital expenditures in 1919 were made. Some 
of the more important items are as follows: 

There were fully completed and placed in operation during 
the year 128 additional by-product coke ovens at the Clairton 
plant of Carnegie Steel Company and 154 additional ovens 
and an extension to the Benzol plant at Fairfield works of 
Tennessee Coal, Iron and Railroad Company. 


Balance of expenditures for the year 
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At South Chicago plant of Illinois Steel: Company the 
improvement of the 90-in. and 132-in. plate mills was 
finished, largely increasing the capacity of these mills. At 
Gary works of the Indiana Steel Company the installation 
of a third duplexing O. H. furnace and of 3 additional electric 
generating units at power station No. 4 were completed. 

At Carrie furnace plant of Carnegie Steel Company the 
installation of a 15,000-K. W. station was commenced, and 
at National works of National Tube Company there was 
completed a 10,000-K. W. station. 

At the Christy Park works of National Tube Company 
construction was commenced on the installation of a ““Horn’”’ 
welding plant for welding steel pipe from 20-in. to 96-in. 
in diameter. 

At the Gary works of American Sheet & Tin Plate Com- 
pany the construction was substantially completed of 24 
additional tin mills. These mills will be put into operation 
early in 1920. 

Expenditures aggregating in the total $3,075,576 were 
made for improvements and added facilities to blast furnace 
plants at Edgar Thomson, Duquesne, Farrell, National, 
Lorain and Ensley works. Flue dust sintering plants were 
completed at Farrell and Donors works. 

The large program for extensions to the Fairfield plant of 
the Tennessee Coal, Iron and Railroad Company which was 
started in the Summer of 1917 was practically completed dur- 
ing the past year. These extensions consist of a 45-in. bloom- 
ing mill, 110-in. sheared plate mill, combination structural 
and bar mill, structural shop for fabricating ship material and 
the building of steel railroad cars, together with shops, 
foundries and other accessory works. The cost of these 
improvements has been large. It is believed their comple- 
tion will afford an outlet for the raw steel capacity of the 
Tennessee Company which has been in excess of the tonnage 
of finished lines which that company has heretofore been 
equipped to manufacture and dispose of in markets which it 
could profitably reach. 

To make full use of the steel producing capacity of the 
Duluth plant of the Minnesota Steel Company in excess of 
what it can normally convert into finished products with its 
present equipment and dispose of in markets contiguous to 
Duluth, there has been authorized the construction by it of a 
wire plant, including rod mill. The construction will pro- 
bably commence in the spring of 1920. The work will nec- 
essitate also the expenditure of a considerable amount for 
additions to the existing steel works, together with con- 
struction of housing facilities for the added number of em- 
ployees which will be required for the enlarged operations. 

Additional expenditures totaling $5,934,730 were made in 
1919 in the completion of the construction of modern ship- 
building plants at Kearny, N. J., and on the Chickasaw 
river near Mobile, Ala. These plants are now completed. 
To the close of 1919 there had been finished and delivered 
from the plants 30 ocean-going steamers, total D. W. tonnage 
302,199 and at December 31 1919 there were 3 vessels in 
the fitting out basins nearing completion and 13 on the ways 
in various stages of construction. 

Additional payments totaling $6,857 ,430 were made during 
the year on account of the purchases of acreages of steam coal 
in the Pittsburgh District, Pennsylvania, and of coking coal 
in Letcher and Harlan Counties, Kentucky, which were 
referred to in previous years* annual reports. 
named district large additional outlays were made in com- 
pleting the development of the properties. The mines 
opened in this district produced 1,242,639 tons of coal in 
1919, all for use in by-product coke ovens of the subsidiary 
companies. 

There was expended during the year $6,080,795 on account 
of the construction of 21 ocean cargo steamers designed to 
be operated by Corporation’s subsidiaries in connection with 
their export business and trade. These ships are being 
constructed at the ship yards before mentioned. There 
was added during the year to the fleet of freight boats operat- 
ing on the Monongahela River, principally in the transporta- 
tion of coal from the mines of the subsidiary companies to 
their coke ovens and manufacturing plants, 3 towing steam- 
ers, 48 steel coal barges, 2 ice-breaking river craft and 2 
service boats, at a cost of $1,224,655. 

During the year the subsidiary manufacturing and coal 
companies added to their railroad equipment 924 steel rail- 
road cars of various kinds. These cars are employed princi- 
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pally in the coal service transporting coal from mines to- 
plants and in intra and inter-mill service. | 

The branch line of railroad connecting the Clairton by-- 
product plant of Carnegie Steel Company with the furnace: 
plants of the latter was completed and placed in operation 
during the year. The expenditures in 1919 for construction 





-of the line totaled $2,114,426. 


As shown by the summary of capital outlays there was: 
expended in 1919 a total of $7,530,125 for housing facilities. 
for employees, improvement of town sites at which the houses 
were built and for establishing necessary public utilities in 
connection therewith. These outlays covered work on 
approximately 3,800 houses for employees. 

The Empire Building and site, a 20-story modern office: 
building, located at 71 Broadway, New York, was purchased 
in June 1919. Since the organization of the Corporation in 
1901, its New York offices have been in this building. It is- 


expected that the entire building above the street floor will 


in due course be occupied by offices of the Corporation and 
its subsidiary companies. 

During the year there were paid $13,900,653 of bonds,. 
mortgages and purchase money obligations of the Corpora- 
tion and the subsidiary companies. Of this total $11,076,000 
were redeemed through the sinking funds of the mortgages 
securing the bonds. There were also paid during the year 
$1,480,161 of mining royalty notes of the subsidiary com- 
panies. No new issues of bonds were made in the year. 

The total number of employees in the service of the Cor- 
poration and the subsidiary companies during the year 
(including employees of subsidiary railroads under Federal 
control), together with the total pay roll and average wages: 
paid, in comparison with similar data for the preceding year, 
were as follows: 


1919. 
Feb. 

274,837 
Oct. 

213,081 


1918. 
July. 
283,414 
Jan. 
241,490 


Decrease. 
Number. %. 
8,577 3.03 


Largest number of employees 
in any one month 
Smallest number in any one 


28,409 11.76 


252.106 268.710 16,604 


Increase. 
Total amount of annual pay 
$479,548,040 $452,663,624 $26,884.516 5.94 
Average salary or wage per 
employee per day 


6.18 


$6 17 $5 38 $.79 14.68. 


No general increases in wage rates and salaries of all em- 
ployees were made during the year 1919. But on February 
1 1920 an increase was made of about 10% in the common 
labor rates, the rates for other classes of employees of the 
manufacturing and iron mining companies being advanced 
equitably. This advance in wage rates will entail an esti- 
mated increase in the annual pay roll of about $45,000,000, 
based on employment for full time of a complement of em- 
ployees necessary to operate at normal capacity. This 
advance on February 1 1920 is the ninth general increase in 
wage rates made since 1914 and results in establishing the 
wage rate foc common labor at 144% above the rate in effect 
in January 1915, and a general average increase in the average 
earnings per day per employee, for all employees, including 
the administrative force, of 130%, in comparison with the 
earnings at the earlier date. 

In January 1920 employees of the United States Steel 
Corporation and the subsidiary companies were again offered 
the privilege of subscribing for shares of Common Stock of 
the Corporation under substantially the same conditions 
and terms as those which attached to previous years’ offer- 
ings, except that the price for 1920 subscriptions was $106 
per share. At the date of writing of this report subscriptions 
have been received from a total of 66,477 employees for 
an aggregate number of 167,407 shares. This is the largest 
subscription received under any offer and compares with 
subscriptions in preceding year from 59,833 employees for a 
total of 155,186 shares. There was also made in 1919 the 
usual distribution to employees of special compensation 
under the plan adopted in 1903. , 

The trustees of the United States Steel and Carnegie 
Pension Fund disbursed during the year 1919 in pensions 
to retired employees the sum of $733,707. Pensions were 
granted during the year to 337 retiring employees. At the 
close of the year there were 2,940 names on the Pension 
Rolls, a net increase of 79 compared with December 31 1918. 
Since the inauguration of the Plan, the average age at which 
pensions have been granted to retiring employees has been 
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65.64 years, and the average term of service rendered by these 
pensioners 30.22 years. 

Accident Prevention. The total expended by the Corpora- 
tion and the subsidiary companies during the year for 
Safety Work was $1,131,446, compared with $1,110,064 in 
the preceding year. No material reduction in number of 
serious and fatal accidents per 100 employees was made in 
1919, but the low record of 1918 was maintained. This shows 
a decrease in serious and fatal accidents of 46.47% as com- 
pared with the record of 1906. The entire time of 112 em- 
ployees is devoted to Safety Work, while 5,694 employees 
are now serving on Safety Committees. 

Accident Relief. The total amount disbursed by all com- 
panies during 1919 in connection with Work Accidents 
was $4,267,355. Of this amount 83.28% was paid directly 
to injured employees or their families or in taking care of 
them. These payments were made under the Corporation’s 
Voluntary Accident Relief Plan, and the provisions of the 
Workmen’s Compensation Laws of the several States in 
which the subsidiary companies are operating. ‘To provide 
prompt and adequate treatment for employees in case of 
accidents the subsidiary companies have built and are main- 
taining 286 emergency stations, 25 base hospitals, with a 
staff of 162 surgeons and physicians, whose entire time is 
given to company work, and 104 outside surgeons retained 
on a salary; all without any charge to employees. There are 
also being conducted 63 stations for training .employees in 
first aid and rescue work. 

Sanitation. In furtherance of the established policy of 
providing modern sanitary facilities for the health and com- 
fort of the employees, much additional equipment was 
installed throughout the plants and mines during the year. 
To date 1,496 comfort stations have been installed with 
16,999 washing faucets or basins, 2,619 showers and 113,291 
lockers. The cost of sanitary work during the year 1919 
was $3,208,661 73. 

Housing. In addition to providing employees with hous- 
ing facilities through the construction of a large number of 
houses as previously mentioned in this report, there is in 
force a form of Home-Owning Plan under which employees 
may purchase or have erected for them on easy and favorable 
terms homes of type and design selected by them. It is 
believed this plan affords employees a satisfactory method 
of securing homes adapted to their individual desires at 
low cost. 

The efforts of the Corporation and its subsidiary companies 
toward the improvement in the material welfare of the em- 
ployees and their families referred to in previous Annual 
Reports have been consistently continued. 

The Board takes pleasure in expressing its grateful appre- 
ciation to the officers and employees of the Corporation and 
the several subsidiary companies for the loyal and faithfful 
service rendered in the efficient management and general 
results secured during the past year under conditions which 
were unusually exacting and trying. 

By order of the Board of Directors, 


ELBERT H. GARY, 


Chairman. 











PROPERTY INVESTMENT ACCOUNT DECEMBER 31 1919. 
Balance of this account as of December 31 1918, per An- 
$1,851,698 ,914 27 
Sundry adjustments during 1919 in the foregoing balance Cr.1,900,205 70 
Net addition to Property Investment Account for the year 


for capital expenditures, as see previous page 46,455,731 21 





$1,896 ,254,439 78 
424,992 06 


Less, Charged off in year 1919 to Depreciation Funds 
(account Mineral Depletion) 





1,895,829 447 72 
Bxpenditures for Stripping and Development at Mines* 


and Investment in Structural Erection and Logging 
Plants, viz.: 
Balance at December 31 1918 
Bxpended during the year 
$7 404,114 79 
Less, Charged off in 
1919 to operating ex- 
5,066,185 07 


$19,562,983 48 





Net Increase in the year 1919 2,337 929 72 





21,900,913 20 





Balance of Property Investment Account, December 
31 1919, per Consolidated General Balance Sheet. $1,.917,730.360 92 
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APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES 
DECEMBER 31 1919. 


Amount of appropriations made from Surplus Net Income 
prior to January 1 1908, applied in payment of capital 
expenditures. and in the Consolidated General Balance 
Sheet formally written off to credit of the Property Invest- 


ment Account 


$162,795,509 45 


Amount of appropriations made from Surplus Net Income 
since January 1 1908, applied in payment of same class of 
expenditures, but in the Consolidated General Balance 
Sheet carried in the account ‘‘Appropriated Surplus to 


cover Capital Expenditures’”’ 


UNITED STATES STEEL CORPORATION AND 
COMPANIES CONDENSED GENERAL PROFIT AND LOSS 
ACCOUNT FOR YEAR ENDING DECEMBER 31 1919. 


Gross Receipts—Gross Sales and Earnings 


Operating Charges, viz.: 

Manufacturing and Producing Cost and 
Operating Expenses, including ordi- 
nary maintenance and repairs and 
provisional charges by subsidiary 
companies for depreciation 

Administrative, Selling and General Ex- 
penses, employees’ compensation 
under merit plan and pension pay- 
ments (not including general expenses 
of transportation companies) 

Taxes (except as included in following 
item) 

Allowance for estimated amount of Fed- 
eral income and excess profits taxes_-_ 

Commercial Discounts and Interest--_- 


$1,178,597 ,456 17 


31,632,076 28 
29,594,336 89 


52,000,000 00 
9,062,142 40 





$1,300,886,011 74 


Less, Amount included in the above 
charges for provisional allowances 
for depletion and depreciation here 
deducted for purpose of showing 
the same in separate item of charge, 
as see below 


37,608,819 42 





Balance 


Sundry Net Manufacturing and Operat- 
ing Gains and Losses, including idle 
plant expenses, Royalties received, 
adjustments in inventory valuations, 


Rentals received 

Compensation accrued for use of subsi- 
diary railroads under Federal control 
(estimated) 


110,898,914 16 





$273,694,423 55 





SUBSIDIARY 


$1,448,557 ,834 78 


1,263,277 ,192 38 





$2,840,639 27 
323,282 40 


15,582,723 76 





$1865,280,642 46 


18,746,645 43 





Total Net Manufacturing, Producing and Operating 
Income before deducting provisional! charges for de- 


preciation 


Other Income— 


Net Profits of properties owned, but 
whose operations (gross revenue, cost 
of product, expenses, &c.) are not 
classified in this statement 

Income from sundry investments and 
interest on deposits, &c 


$381,794 64 


12,764,360 70 





$204,027 .287 89 


43,146,155 34 





Add, Net Balance of Profits earned by subsidiary com- 
panies on sales made and service rendered account of 
materials which were on hand at first of year in pur- 
chasing companies’ inventories, and which profits have 
since been realized in cash from the standpoint of a 
combined statement of the business of all companies__ 


$217,173,443 23 


12,125,446 16 





Less the following adjustments and charges, viz.: 


Reserved for amount of actual cost or 
market value in excess of normal 
prices of inventory stocks on hand 
at close of year 

Allowance for proportion of extraordi- 
nary cost, resulting from war re- 
quirements and conditions, of facil- 
ities installed 


$38,710,396 41 


38,297 ,853 74 





$229,298 ,889 39 


77,008,250 16 





Total Earnings in the year 1919 per Income Account 


Less, Interest Charges on Subsidiary Companies’ Bonds, 
Mortgages and Purchase Money Obligations 


$152,290,639 24 


8,701,576 72 





Balance of Earnings for the year before deducting pro- 


visional charges for depreciation 


$143,589,062 52 


Less Charges and Allowances for Depletion and Deprecia- 


tion, viz.: 
By Subsidiary Companies 
By U. 8. Steel Corporation 


$37,608,819 42 
7,937,107 O1 





Net Income in the year 1919 


45,545,926 43 





$98 ,043,136°09 
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1919. 
ASSETS. 








Property Account— 
Properties Owned and Operated by the Several Companies: 
Balance of this account as of December 31 1919, per details on a previous page $1,917,730,360 92 
Less, Depletion and Depreciation Fund Balances at December 31 1919: 
Balances in various Funds per table on a previous page $218,018,791 60 
General depreciation appropriated from Income and applied as follows: 
Invested in redeemed bonds held by Trustees of Sinking Funds, but not treated as assets, and in cash 
as below, per table on a previous page 123,112,886 16 
Invested in retired bonds redeemed with Sinking Funds 2,937,136 26 





344,068,814 02 





1,573,661,546 90 
Advanced Mining Royalties— . 
Payments for Advanced Mining Royalties $28 636,489 32 


Less, Fund reserved from Surplus to cover possible failure to realize all of the foregoing 
21,636,489 32 


32,669,197 22 





Mining Royalties—In respect of which non-interest bearing notes of the subsidiary companies have been issued— 


Deferred Charges (Applying to future operations of the properties) — 
Mine exploration expenses and other charges $1,268,531 28 
Discount on subsidiary companies’ bonds sold (Net) 951,867 21 





2,220,398 49 

Investments— 

Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts 8,745,227 83 
Sinking and Reserve Fund Assets— 

Cash resources held by Trustees account of Bond Sinking Funds $1,662,732 22 

(In addition Trustees hold $128,710,000 of redeemed bonds, which are not treated as an asset.) 

Contingent Fund and Miscellaneous Assets 10,983,420 48 

Deposits with Trustees of Mortgages (proceeds from sale of property) 93,296 79 

Insurance and Depreciation Fund Assets and purchased bonds available for future bond sinking fund requirements, viz.: 

$52,714,162 91 





58,680,159 30 
Less, Amount of foregoing represented by obligations of Subsidiary Companies issued for , 
capital expenditures made 16,655,475 00 





42,024,684 30 





54,764,133 79 
Current Assets— 


Inventories, less credit for Reserve and for amount of inventory values representing Profits earned by subsidiary 
companies on Inter-Company sales of products on hand in Inventories December 31 1919. (See note below)$226,796,678 39 
Accounts Receivable 88,192,692 49 
Bills Receivable 4,613,308 33 
Agents’ Balances 1,271,396 97 
Due from United States Railroad Administration 24,755,028 30 
Sundry Marketable Securities (including U. 8. Liberty Loan Bonds and Treasury Certificates) 159,069,671 02 
Time Bank Deposits and Secured Demand Loans 869,807 24 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque) 166,726,805 84 
672,295,388:56 








$2,365,882,382 13 





LIABILITIES. 
Capital Stock of U. S. Steel Corporation— 


$508 302,500 00 
360,281,100 00 





Capital Stocks of Subsidiary Companies not held by U. S. Steel Corporation (Par Value) 

Bonded and Debenture Debt Outstanding (For detailed statement see preceding pages) — 
United States Steel Corporation 50-Year 5% Bonds $230,709,000 00 
United States Steel Corporation 10—60-Year 5% Bonds 176,393,000 00 





$407 ,102,000 00 
Subsidiary Companies’ Bonds, guaranteed by U. 8S. Steel Corporation 99,227 ,000 00 
Subsidiary Companies Bonds, not guaranteed by U. 8S. Steel Corporation 62,398,931 53 





568,727,931 53 
Capital Obligations of Subsidiary Companies Authorized or Created for Capital Expenditures Made (held 


in Treasury subject to sale, but not included in Assets or Liabilities—see preceding pages) $15,213,000 00 





Subsidiary Companies’ Non Interest Bearing Notes—Maturing over a period of 38 years, substituted for previously 
existing mining royalty obligations—Guaranteed by U. 8. Steel Corporation (See Contra) 32,559,197 22 


Mortgages and Purchase Money Obligations of Subsidiary Companies— 
Mortgages $171,152 65 
Purchase Money Obligations issued in acquirement of Fixed Property 65,536 67 
Mining Royalty Notes (Interest Bearing—Guaranteed by U. 8. Steel Corporation) 254,564 37 pony an 
+ - 





Current Liabilities— 
Current Accounts Payable and Pay Rolls $61,487 ,954 40 
Accrued Taxes, not yet due, including reserve for estimated Federal! taxes 70,574,345 84 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends 7,689,866 84 
Preferred Stock Dividend No. 75, payable February 28 1920 6,304,919 25 
Common Stock Dividend No. 62, payable March 30 1920 6,353,781 25 
Installments received on Employees’ Liberty Bond subscriptions 4,660,396 05 





157,071,263 63 





Total Capital and Current Liabilities $1,627,864,588,.57 


Sundry Reserve Funds— 
Contingent, Miscellaneous Operating and Other Reserve Funds $113,441,593 58 
Insurance Funds 20,629,083 95 





134,070,677 53 
Appropriated Surplus to Cover Capital Expenditures (See statement on previous page)— 
Invested in Property Account—Additions and Construction 110,898,9141 
Undivided Surplus of U. S. Steel Corporation and Subsidiary Companies— 
Capital Surplus provided in organization 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1919, per table on previous page 468,048,201 93 





Total Surplus, exclusive of Profits earned by Subsidiary Companies on Inter-Company sak s of products on hand 
in Inventories December 31 1919 (see note below) 493,048,201 93 





$2,365,882,382 13 





NOTE.—That part of the Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary com 
panies and on hand in latter’s Inventories is, in this Balance Sheet, deducted from the amount of Inventories included under Current Assets. 


We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show.the true 
financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1919. 
PRICE, WATERHOUSE & CO., Auditors. 


New York, March 15 1920. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 





ELEVENTH ANNUAL REPORT—FOR 


YEAR ENDING DECEMBER 31 1919. 





—=_— 





To the shareholders : 

The combined results of operations of Public Service Cor- 
poration of New Jersey and subsidiary companies for the 
twelve months ending December 31 1919 were as follows: 


Operating Revenue of Subsidiary Companies $59 .136,762 67 
Operating Expenses and Taxes $40,821,282 09 
Amortization Charges 2,803 ,807 71 





43,625,089 80 
$15,511,672 87 





Operating Income 


Non Operating income— 
Interest on advances to Public Service Cor- 
poration of New Jersey 

Other non-operating income 


$81,369 87 
262,858 70 





344,228 57 


$15,855.901 44 
Income Deductions of Subsidiary Companies (Bond Inter- 
12,443,377 21 


est, Rentals and Miscellaneous Interest Charges) 
$3 .412,524 23 








Net Income of Subsidiary Companies 


Public Service Corporation of New Jersey 

Income from Securities Pledged (exclusive 

of dividends on stocks of operating com- 

panies) and from Miscellaneous Sources... $2,160,851 32 
Less Expenses and Taxes 207 ,.968 47 





1,952,882 85 


$5,365,407 08 
Public Service Corporation of New Jersey Income Deductions— 
Interest Charges $3,972,268 50 
Amortization of Debt Discount and Expense 339,932 43 
Other Contractual Deductions from Income 39,304 63 








4,351,505 56 





Net Income of Public Service Corporation of New Jersey and 
Subsidiary Companies 
Appropriation Accounts of Subsidiary Companies— 
Amortization of New Business Expenditures 
prior to January 1 1911 
Adjustments of Surplus Account 


$1,013,901 52 


$40,329 61 
369,354 O01 





409 ,683 62 
$604,217 90 





Appropriation Accounts of Public Service Corporation of 


New Jersey (exclusive of dividends) (credit) 3.146 41 


$607 .364 31 





Dividends on Preferred Stock of Public Service Corporation 
of New Jersey, exclusive of that owned by Public Service 


Electric Company 468,918 11 





Net Increase in Surplus before payment of Common Stock 
Dividends 


$138,446 20 

Dividends amounting to four and one-half per cent and 
aggregating $1,349,982 00 were paid in the first three quar- 
ters of the year on $29,999,600 00 outstanding common stock 
of the Corporation from the accumulated surplus of the com- 
pany No dividend was paid for the last quarter of the year. 

his course was decided upon when it was found that the ex- 
perimentally imposed zone mile system of fare on the rail- 
way, put into effect September 14, and discontinued De- 
cember 7, had resulted in a serious decrease in earnings and 
an increase in expenses as compared with the seven-cent cash 
fare plus one cent for initial transfers, and that the increased 
gas rate, made imperative by rapidly increasing costs, and 
applied for June 24, did not become operative until De- 
cember sales. 

On March 1, Public Service Corporation of New Jersey 
issued $12,500,000 00 of Three-Year, Secured, Convertible 
7% Gold Notes and $10,000,000 00 par value of 8% Cumu- 
lative Preferred Stock. Of the proceeds $7,500,000 00 was 
used to retire 5% Three-Year Collateral Gold Notes dated 
March 1 1916; $6,850,000 00 to retire floating indebtedness, 
and the balance for general corporate purposes. During the 
year $57 ,400 00 of the notes were converted into preferred 
stock, there being outstanding at the end of the year $12,- 
442 600 00, par value, of the convertible notes and $10,057,- 
400 00, par value, of the preferred stock. 

No capital stock of Public Service Electric Company, 
Public Service Gas Company. or Public Service Railway 
Company was issued during the year, nor were any bonds of 
the subsidiary leased companies issued during the year. 

The operating revenues of subsidiary companies increased 
$6,138,923 94, or 11.58 per cent. 


GENERAL CONDITIONS, 


The public utilities of the country have been passing 
ugh a crisis in their history. As a result of the war, an 
economic revolution has taken place in this country as else- 
where. The cost of labor and materials has practically 
doubled, or, to put it in another way, the purchasing power 
of the old dollar has depreciated nearly fifty per cent. Un- 
regulated industries have been able to adjust themselves to 
the new conditions more or less easily. The railroads of the 
coun during this period have been under Government 
control and operation, the Government absorbing their 
deficit; but the regulated public utilities have had to look 
solely to commissions for relief from the well-nigh intolerable 
veers Bon imposed upon them by these conditions. An un- 
reasonable public sentimentjhas[manifested itself, insisting 





that, notwithstanding the economic facts, these companies 
must continue to function at pre-war rates. Upon the 
ability of the railroads, when restored to private manage- 
ment, and of the public utilities to attract capital for their 
necessary and proper expansion depends in om. measure 
the future development of the localities served by them 
respectively and of the country generally. Sooner or later 
the public will realize that the allowance to this class of 
properties of a return sufficiently large to induce the invest- 
ment of further capital is fully as necessary for the welfare 
of the public as it is for the prosperity of the particular 
utility. When by a continual process of starvation in earn- 
ings the credit of these corporations is destroyed, two things 
happen: first, they cannot distribute satisfactory returns to 
existing investors; second, they cannot obtain further invest- 
ment of capital. Without pe | further expenditure of capital 
no additional service can be provided and the development 
of the territory served is stagnated. There is no more vital 
question before the American people to-day than the creation 
of a proper public sentiment in reference to this problem, 
which shall reflect itself in the decisions of regulating bodies. 

Conditions that have existed for the past two years make 
it imperative that commissions should act in such a crisis in a 
more or lesssummary manner. Protracted hearings, extend- 
ing over months or years, defeat their object. When a pa- 
tient is attacked by serious appendicitis an operation at the 
moment is often the only recourse. 

To the extent that the prosperity of the corporation for the 
year 1919 was impaired, it was due to difficulties encountered 
by the railway company and the gas company during the 
year. The electric company, because of the raise in rates 
granted it by the Public Utility Commission in the year 1918 
and which prevailed during 1919, was prosperous. The 
troubles of the railway company through the year are fully 
described herein and abundantly account for the unsuccessful 
results obtained. The rate of a seven-cent fare, with a one- 
cent charge for a transfer, now in effect, was designed by the 
Commission to produce sufficient revenue to the company 
to meet its operating expenses and pay its fixed charges, 
thus enabling the company to exist, but it was not calculated 
to produce any substantial return upon the approximately 
$50,000,000 of capital stock of the railway company, issued 
and outstanding and owned by the corporation. It is be- 
lieved that over a period of twelve months’ operation this rate 
will accomplish the intended purpose, but the day is at hand 
when, through the medium of a valuation of the railway com- 
pany’s property devoted to the public use or through the 
application of other lawful principles, a rate must be au- 
thorized that will yield a fair return to the railway company. 
It was hoped that such a rate would be worked out through 
the zone system, which was tried last fall and proven to be a 
failure as applied to this property: ; 

When the credit of the railway company is thus restored 
so that it may procure the capital necessary for its expansion, 
which it cannot now obtain, it will be its privilege to take 
a large part in the further development of the State. 


RATE CASES. 


The railway rate case which began in March 1918, was 
continued during the last year and volumes of testimony 
were recorded. March 11 1919, in compliance with an 
order of the Utility Commission, the railway company sub- 
mitted a comprehensive report on a plan for a zone system 
of fares on the railway. At that time the rate in effect was 
seven cents cash fare with one cent for initial transfers. 
April 1 this rate was changed, under a ruling made by the 
commission September 25 1918, to six cents cash fare with 
one cent for initial transfers, but it was so obvious that the 
lower figures would not produce sufficient revenue that the 
company applied to have the ruling modified and the com- 
mission restored the seven cent cash fare as of May 4, the 
transfer charge being retained. July 10, while testimony was 
being taken as to the valuation of the company’s property, 
the commission authorized the trial of the zone plan of ante 
ing fares, fixing the rate at three cents for the first zone mile 
and two cents for each additional zone mile or part thereof. 
It was decreed that the new rate should become effective 
September 14. The best use of the limited intervening 
time was made by the company in getting ready for the radi- 
cal changes in operation. The zone plan was put into effect 
but did not prove popular with the public. In some sections 
disorder oth near-rioting ensued. The rate of “‘three-and- 
two” bore rather heavily on long distance riders, causing 
a diminution in that class of business. The company sought 
a return to the flat rate of fare, but the commission insisted 
on a further trial of the zone plan, modifying the rates to 
make them five cents for the first two zones and one cent 
for each additional zone. From a financial standpoint the 
second stage was worse than the first, and upon presentation 
of proof by the company the commission restored the seven 
cent cash fare and initial transfer charge, effective as of 
December 7. Thus ended the zone fare experiment and 
a plan which was sound in theory but did not work out in 
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practice had cost the company a large sum of money and 
was responsible in large measure for the unfavorable financial 
showing made by the railway for the year. 

Meanwhile the hearings in the railway rate case have proceed- 
ed before the commission and, as of this writing, the company 
and such municipalities as were represented before the com- 
mission have concluded their submission of testimony rela- 
tive to the value of the company’s property devoted to the 
public use. Nothing remains to complete the valuation 
except the presentation of certain testimony being collated 
by the commission itself as to real estate values, the summing 
up by counsel and the fixing of the value of the property by 
the commission. 

Acting on its own initiative, the Public Utility Commission 
on April 30 gave notice of a proposed inquiry as to whether 
its previous order allowing Public Service Electric Company 
to make a surcharge of approximately twenty-five per cent 
on certain classes‘of power bills should be continued. After 
several hearings the commission on July 31 modified its order 
to the extent of eliminating the retail power and the elevator 
rates from the scope of the surcharge, beginning with Sept- 
ember sales, but the surcharge was retained so far as its 
application to wholesale power bills was concerned. 

On June 24 Publie Service Gas Company filed with the 
Public Utility Commission a new schedule of rates graduated 
from a base rate of $1 15 per thousand for the first 20,000 
cubic feet per month to a minimum of eighty cents per thous- 
and for all over 800,000 cubic feet per month. A hearing 
was ordered and after taking voluminous testimony, which 
was largely based on the principles settled in the Passaic 

as case of 1912, the commission under date of November 18, 

anded down a formal order, approving the rates and direct- 
ing that they become effective with the December 1919 
sales. The rates accordingly were put into effect. 

The fact that. the company was not able to obtain the 
benefit of this increased rate prior to the December sales 
accounts for the gas company earning for the year only about 
three per cent upon its capital stock instead of approximately 
eight per cent, as has generally been the case. The new rate, 
however, on the basis of present costs, has restored the com- 
pany to a normal basis of earnings. 


THE RAILWAY COMPANY. 

An unusually trying year for Public Service Railway 
Company came to a close with conditions showing signs of 
better times ahead. After-effects of the war, labor diffi- 
culties, unbridled jitney competition and the costly zone 
fare experiment were the chief disturbing elements of an 
unhappy twelvemonth. The labor shortage was not so acute 
as during 1918, and as the year wore on was relieved some- 
what by men returning from war service and by special 
efforts at recruiting. Unrest over wages and other condi- 
tions brought about a strike of trainmen on March 12, which 
lasted six days and practically tied up the system for that 
og The questions at issue were referred to the National 
_ War Labor Board under a provision of a previous award of 

that body and the men returned to work. The War Labor 
Board rendered a decision June 25 covering certain working 
conditions, and July 1 gave an award which resulted in a 
wage scale of 46 cents per hour for the first three months, 
48 cents per hour for the next nine months, and 50 cents per 
hour after the first year, with time and a half for overtime, 
for trainmen, and proportionate increases for collateral em- 
ployees. ‘The company accepted the new rate, which was 
made retroactive to May 1. One of the demands made by 
the employees was for the recognition of their union. On 
this point the National War Labor Board decided against 
them, but later the company on its own initiative entered 
into an agreement with its employees, membersof the Amal- 
gamated Association of Street and Electric Railway Employees 
covering wages and working conditions for a period of two 

ears from August 1. It was principally the successive 

creases in wages to keep the labor situation composed that 
made it necessary for the company to appeal to the Public 
Utility Commission for higher fares. 

No constructive steps were taken by State or local authori- 
ties to fairly or adequately regulate jitney traffic during the 
year. Bus operators were permitted to run pretty much 
when, where and how they pleased without regard to the 
needs of the traveling public. As pointed out in a previous 
report this unbridled competition is extremely unwise from 
the standpoint of public advantage because the unnecessary 
overlapping of facilities costs the public, in the aggregate, 
several million dollars more each year than they would be 
called upon to pay if jitneys were regulated in the same man- 
ner and by the same authority as street railways, on the 
basis of public convenience and necessity. Present condi- 
tions cannot endure without materially affecting the further 
development of many communities in the State. 

With no new capital available, no new cars were added to 
the equipment during the year. The company now has 
1,777 closed and 595 open revenue cars. In August a fire 
at Camden destroyed or damaged eighteen cars and a por- 
tion of the carhouse, but the loss was fully covered by insur- 
ance. There was reconstructed during the year 23.284 
miles of track on which 15.779 miles of new rail were laid. 
Track extensions of .604 of a mile were made. The total 
trackage of the system is 898.240 miles. The operating 
revenues of the railway properties increased $3,308,594 70, 
representing 15.88 per cent. The total passengers carried 
decreased 12.09 per cent. 
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The New Jersey Transportation Company, a subsidiary, 
which operated buses from the terminus of. the Englewood line 
at Tenafly to Camp Merritt, discontinued operation March 
30, when the use c the camp by the Government was vir- 
tually ended. 

The ferries operated by the company from Edgewater 
and from Bergen Point respectively, showed substantial 
gains in business during the year. The operation of both 
was affected by strikes of harbor workers, January 9-12, 
when service was suspended, and March 3-8, when a cur- 
tailed service was kept going at Edgewater. 

The Railway Claim Department spent, including the cost 
of administering the department during the year $1,194,- 
270 86, or 5.3 per cent. of the gross receipts. This expendi- 
ture was in excess of the total of the preceding year and is a 
reflection of the continued increasing use of the highways by 
motor vehicles, particularly motor trucks, and the advancing 
cost of labor and materials for repairs to damaged vehicles. 


THE ELEOTRIOC COMPANY. 


Public Service Electric Company was called upon during 
the year to supply power demands which taxed the capacity 
of its generating stations and exceeded in volume the ig a 
of energy produced in 1918. War industries, which had 
taken approximately 90 per cent of the commercial power 
load in 1918 ceased, but the power they had utilized was 
absorbed by other industrial activities as rapidly as it was 
released from war work. In the Northern zone ” day load 
of the 60-cycle service ran as high as 126,000 K.W., as 
compared with a maximum of 109,000 K.W. in 1918, while 
in the Southern zone the day load reached a maximum of 
24,000 K.W., as against 22,000 K.W. the year before. 
With the increase in maximum demand came a material 
change in operating conditions. Plants that had been 
working twenty-four hours a day in 1918 went back to an 
eight or ten-hour basis and there was a general shortenin 
of the working day which increased the Kilowatt deman 
without producing a corresponding increase in total output. 

The year brought an unprecedented amount of new busi- 
ness in small installations, particularly during the later 
months. The number of additional meters placed in the 
system during 1919 was 26,177, which was more than twice 
the number for the preceding year and 92 per cent of them 
were of the 5-ampere type, the smallest size used by the 
company. 

Two 1,373 h.p. boilers, of a battery of four, were installed 
at the Essex Power Station, with the necessary bunker ex- 
tensions and other equipment. This battery will bring the 
Essex boiler installation up to sixteen boilers and adequately 
meet the full capacity of the generating units of that station. 

At the Burlington Station a 12,500 KVA turbo generator 
was installed, replacing a 3,000 K.W. unit, and at Camden 
the completion of the mechanical stoker installation under 
the eight large boilers was effected. This has resulted in an 
increased capacity of the boilers of 2,000 K.W. for all-day 
service and further economy in operation. 

Transformer additions for commercial service were made at 
the Irvington, Garfield, Athenia, Hoboken, Perth Amboy 
and Rahway sub-stations, and additional rotary equipment 
for railway service was installed at the Edgewater, Atlantic 
Avenue, Bordentown, Camden, Gloucester and Haddon 
Heights sub-stations. 

Improvements in the transmission system imcluded the 
establishment of higher voltage lines to the Carteret sub- 
station in the Central Division, and between Burlington and 
Liberty Street, Trenton, and Burlington and Camden in 
the Southern Division. 

The difficulty in securing labor was diminished but little 
as compared with 1918, the labor turnover in the production 
department being nearly as great as the year before, when 
it reached 280 per cent. 

Commercial sales of energy increased 1,965,155 kilowatt 
hours, representing a gain of 0.45 per cent. The gain in 
connected power load was 15,566 h.p., as against 67,720 h.p. 
gain in 1918. The revenue from electric sales showed a 
gain of 14.34 per cent, with an average price of 4.43 cents 
per kilowatt hour sold, compared with an average priee of 
3.90 cents per kilowatt hour sold in 1918. _ 

There was an improvement in the coal situation ever the 
preceding two years to the extent that the company was able 
to get in excess of daily needs a reserve supply of approxi- 
mately 220,000 tons of coal on its property by November 1. 
This enabled the company to meet the conditions brought 
about by the coal strike, which started November 1 and 
continued until December 13. While the strike lasted the 
company was not compelled to curtail its output for want of 
fuel, although its reserve supply was reduced to 73,000 tons 
on December 31, which quantity was further diminished in 
the first months of this year. During the strike the United 
States Fuel Administration resumed its activities and the 
diversion of coal was handled in much the same manner as 
in war time. Dr. Garfield’s resignation put the burden of 
the Fuel Administration on the Director of Railroads 
and after the strike situation was cleared up there still 
remained a handicap in the form of a shortage of cars. 


THE GAS COMPANY, 

Public Service Gas Company experienced in a modified 
degree a situation similar to that which obtained during the 
early part of 1918, when abnormal demands were made 
upon the company’s plants. During spells of severe winter 
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weather the public turned to gas for heating 
causing unusual increases in consumption for limit 
all of which were fully met. 

An addition was constructed at the Roseville holder station 
in which were installed two gas egeoccos driven by 250 h. p. 
engines to increase and improve the supply in the Orange and 
Montclair districts. 

A water gas set of a capacity of approximately 2,500,000 
cubic feet was erected at the Camden works, and steel stills 
for dehydrating tar were installed at the Paterson and 
Trenton works to facilitate the shipment of tar. 

Sales of gas during the year increased 117,473,044 cubic 
feet, a gain of 0.79 per cent. 


WELFARE WORK. 

The Welfare Department’s expenditures during the year, 
including payments made under the Workmen’s Compensa- 
tion Act, amounted to $219,953 46, which was $15,243 70 
higher than the previous year. Of the total $112,955 36 
was for welfare work under the following items: 


Insurance 
Sick Benefits 


urposes, 
periods, 


$25,360 95 
23 ,804 59 
48 562 48 
15,227 34 


$112,955 36 


There were nine additions to the pension roll and three 
removals by death, the number listed at the close of the year 
being ninety-seven. Eighty-three deaths were recorded as 
against 102 for the preceding year. Cases in which sick 
benefits were paid numbered 1,014, a decrease of 493 from 
1918, when an epidemic of influenza prevailed. 

Disbursements on account of injuries to employees who 
came within the provisions of the Workmen’s Compensation 
Act totaled $106,998 10, an increase of $19,073 04 over the 
figure of 1918. The cost was divided as follows: 


Payments required by law 
Additional payments not required by law 
Expenses of department 








$106,998 10 
The figures above indicate the continuation of the com- 
pany’s liberal policy in conducting its Welfare Department, 
giving assistance to its employees beyond the actual require- 
ments of the law. The increase in expenditures of the de- 
partment was due in part to amendments to the Workmen’s 
Compensation Act, which increased the percentage of wages 
senutie, the maximum weekly rate of pay and allowances 
for medical services rendered to injured employees. 


INSURANCE. 

Continuing the revision of fire insurance carried on prop- 
erties of the subsidiary companies to conform to higher 
replacement costs and to provide for new buildings and 
equipment brought the total amount of insurance carried 
December 31 1919 up to $47,326,488, as compared with 
$45,718,623 for the corresponding period in 1918, an in- 
crease of $1,607,865. The total premiums for the past 
year were $152,563 18, as against $144,452 56 for the pre- 
vious year, the increase being $8,110 62. There was but a 
sight change in the average rate paid, the cost in 1919 for 
each $100 of insurance being 32.2 cents, compared with 31.6 
cents, the average 1918 rate. 


TAXES. 

State and local taxes assessed during the last year showed 
an increase of $332,569 58 over similar taxes for 1918, and 
although there was some offset against this in the form of 
reduced Federal taxes, the total tax bill was $4,740,258 57. 

FINANCIAL STATEMENT AND STATISTICS. 

Attention is called to the balance sheets and statements 
of earnings and expenses of the corporation and its subsidiary 
companies, which have been verified by Niles & Niles, 
certified public accountants, of New York, and to the usual 
statistical information and other statements herewith sub- 


mitted. 
THOMAS N. MeCARTER, 
President. 








COMBINED RESULTS OF OPERATIONS PUBLIC SERVICE COR- 
PORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
FOR THE TWELVE MONTHS ENDING DECEMBER 31 1919. 
Operating Revenue of Subsidiary Companies $59,136,762 67 


Operating Expenses and Taxes $40,821,282 09 
Amortization Charges 2,803,807 71 





43 ,625,089 80 





Operating Income 
Non-Operating Income— 
Interest on advances to Public Service Cor- 
poration of New Jersey 
Other non-operating income 


$15,511,672 87 


$81,369 87 
262,858 70 





344,228 57 


$15,855,901 44 
Income Deductions of Subsidiary Companies (Bond Interest, 
Rentals and Miscellaneous Interest Charges) 


Net Income of Subsidiary Companies 
Public Service Corporation of New Jersey In- 
come from Securities Pledged (exclusive of 
dividends on stocks of operating companies) 
and from Miscellaneous Sources 
Less Expenses and Taxes 





12,443 ,377 21 
$3,412,524 23 





$2,160,851 32 
207 ,968 47 





1,952,882 85 





$5,365,407 08 





Public Service Corporation of New Jersey Income Deductions: 
Interest on Perpetual Interest-Bearing Cer- 


$1,203,046 20 


Interesé on Public Service General Mort- 


gage 5% Bonds 


Interest on 5% 3-Year Collateral Notes___ 
Interest on 3-Year Secured Convertible 7% 


Interest on Miscellaneous Obligations 
Amortization of Debt Discount and Expense 
Other Contractual Deductions from Income 


1,812,500 00 
62,500 00 


726,450 64 
167,771 66 
339,932 43 

39,304 63 





4,351,505 56 





Net Income of Public Service Corporation of New Jersey and 


Subsidiary Companies - 


Appropriation Accounts of Subsidiary Companies— 
Amortization of New Business Expenditures 


prior to January 1 1911 
Adjustments of Surplus Account 


$40,329 61 
369 354 01 





409,683 62 
$604,217,90 





Appropriation Accounts of Public Service Corporation of 


New Jersey (exclusive of dividends) (credit) 


3,146]41 
$607 364/31 





Dividends on Preferred Stock of Public Service Corporation 
of New Jersey, exclusive of that owned by Public Service 


Electric Company 


468,918 11 





Net Increase in Surplus before payment of Common Stock 


Dividends ' 


$138,446 20 








PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 
Investments— 
Securities of subsidiary and leased com- 


$102 ,949,877 07 


Perpetual interest-bearing certificates 

(par $920,485 00) 

General Mortgage 5% Sinking Fund 50- 
year Gold Bonds (par $1,500,000 00) -- 

Other securities 

Advances to Public Service Gas Co 

Advances to Public Service Railway Co. 

Advances to Public Service Railroad Co. 

Advances to New Jersey Transportation 


Real estate 


917,835 00 


1,275,000 00 
81,665 00 
700 ,000 00 
700,000 00 
35,000 00 


20,000 00 
181,911 05 





Treasury Bonds— 
General Mortgage 5% Sinking Fund 50- 
Year Gold Bonds 
Sinking Funds and Other Special Funds— 
Sinking Fund of General Mortgage 5% 
Sinking Fund 50-Year Gold Bonds- --_ 
Other special funds 


$106 861,288 12 


$1,783 ,369 31 
615,775 75 





Accounts receivable 
Interest and dividends receivable 


2,399,145 06 


$240,066 24 
12,013 49 
245,994 00 





Deferred Charges— 
Prepayments 
Unamortized debt discount and expense_ 


498,073 73 


$14,544 18 
4,290,777 73 





4,305,321 91 





$126,563 ,828 82 








LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Funded Debt— 
General Mortgage 5% Sinking Fund 50- 
Year Gold Bonds 
Perpetual interest-bearing certificates _ __ 
Three-Year Secured Convertible 7% 
Gold Notes 


20,050,770 00 





Bills Payable 

Current Liabilities— 
Taxes accrued 
Interest accrued 
Other accrued liabilities 
Accounts payable 


$82,493,370 00 


$17,668 50 
950,546 28 
102,321 49 

23,559 19 





Reserves— 
Premiums on stocks 
Contractual reserves 


$1,500 00 
454,328 24 





Capital Stock— 
Common capital stock 
8% Cumulative preferred capital stock - - 


455,828 24 


10,057 ,400 00 





Corporate Surplus— 
Balance December 31 1918 
Net income year ending Dec. 31 1919-_- 
Additions to surplus 


46,057 ,000 00 


$3,410,865 10 
1,024,276 29 
3,146 41 





Less dividends paid during year— 
Common capital] stock __$1,349,982 00 
8% Cumulative preferred 


capital stock 669,770 68 





$4,438,287 80 


$2,019,752 68 





Balance of surplus December 31 1919 


2,418,535 12 
$126 ,563 ,828 82 
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PUBLIC SERVICE RAILWAY COMPANY and PUBLIC SERVICE 
RAILROAD COMPANY. 


BALANCE SHEET DECEMBER 31 1919 


ASSETS AND DEFICIT. 
Road and equipment— 
Balance December 31, 1918 $100,022,190 74 
Construction—Year ending December 


31, 1919 1,335,223 71 





$101 ,357,414 45 
Less property written off during year___- 197,967 19 





Balance December 31, 1919 
Investments in affiliated companies 
Ourrent assets— 


$101,159,447 26 
975,380 34 


$727,991 98 
628,518 59 
286 .227 33 

3,681 82 
49,268 33 
48,935 00 





1,744,623 05 
12,620 28 


$70,488 11 
702,526 07 





773,014 18 
Oorporate deficit— 


Balance—Deficit December 31, 1918-_- 


$32,103 13 
Net deficit year ending December 31 1919 


707 ,482 89 





$739,586 02 
32,169 76 





Balance—Deficit December 31 1919_- 707 ,416 26 





$105,372,501 37 





LIABILITIES AND CAPITAL STOCK. 
Funded debt unmatured— 
Mortgage bonds 
Equipment obligations 
Miscellaneous obligations— 
Real estate mortgages 
Advance for construction 





$48,923,189 63 
Non-negotiable debt to affiliated companies— 
Advances: 
Public Service Corporation of New 
$735,000 00 
Port Richmond and Bergen Point Ferry 
65,000 00 


Riverside & Fort Lee Ferry Co 205,000 00 


Bonds of affiliated companies issued for 


construction expenditures 1,643,000 00 





2,648,000 00 
Ourrent Habilities— 


Tax liability 

Accrued interest, dividends and rents 
payable 

Accounts payable 

Other current liabilities 


$1,182,001 95 


622,006 41 
2,049,843 44 
40,795 32 





3,894,647 12 
Deferred liabilities 275,342 08 
Reserves— 
Accrued depreciation—road and equip- 
$98,820 70 
9,403 91 
416,574 11 
71,523 82 


Premium on funded debt 
Injuries and damages reserve 
Other unadjusted credits 





596,322 54 


Capital stock 49,035,000 00 





$105,372,501 37 





Note: New classification of accounts in effect January 1 1919. 


PUBLIC SERVICE GAS COMPANY. 
BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 
Fixed capital— 
Balance December 31 1918 
Construction—Year ending December 31 


$14,810,516 61 
1,197,931 19 





$16,008,447 80 


Less property written off during year - -- 87,418 16 





Balance December 31 1919 
Investments 
Sinking funds and other special funds 
Ourrent assets— 
Materials and supplies 


$15,921,029 64 
530,522 65 
14,463 37 


$1,578,882 48 
73,886 64 
Bills receivable 800 00 


Accounts receivable— 


Miscellaneous 





1,938,880 41 
2,729 21 
7,175 00 


Interest and dividends receivable 
Other current assets 





3,602,353 74 
Deferred charges— ° 
$28,975 01 


Unamortized debt discount and expense. 70,467 34 





122,586 88 





$20,190,956 28 








LIABILITIES, CAPITAL STOCK AND SURPLUS. 
Funded debt— 
Real estate mortgages 


$233,166 67 
Advances for construction 


291,730 56 





$524,897 23 
Advances from other corporations— 


Public Service Corporation of New Jersey 
Current Liabilities— 


700,000 00 


$655,710 32 
11,016 97 
467 ,658 94 
979,113 23 
1,138,045 27 
31,833 88 


Consumers’ deposits 
Other accounts payable._...........- ° 
Other unfunded debt 





3,283,378 61 


$715,378 20 
673,450 58 
31 77 
60,930 26 
10,924 47 


Accrued amortization of capital 
Unamortized premium on debt 
Casualty and insurance reserve 
Other optional reserves 





Capital stock 
Corporate surplus— 

Balance December 31 1918 $6,594 88 
Net income year ending December 31 


587,870 19 





$594,465 07 
49,499 91 





$544,965 16 


Less dividends paid during year 423,000 00 





Balance of surplus December 31 1919. 121,965 16 


$20,190,956 28 








PUBLIC SERVICE ELECTRIC COMPANY. 
BALANCE SHEET DECEMBER 31 1919. 


ASSETS 
Fixed capital— 
Balance December 31 1918 
Construction—Year ending December 31 


$31,474,320 23 
2,776,950 14 





$34,251,270 37 


Less property written off during year. - 437,765 73 





Balance December 31 1919 
Investments 
Sinking funds and other special funds 


Current assets— 


$33,813,504 64 
2,347 ,069 22 
23,593 26 


$1,593,883 46 
1,441,340 55 


$2,379,790 63 
1,178,561 26 





3,558,351 89 
21,293 86 
79,780 00 


Interest and dividends receivable 
Other current assets 





6,694,649 76 
Deferred charges— 
Prepayments 
Unamortized debt discount and expense. 
Other suspense 


$115,101 64 
7,377 55 
22,078 64 





144,557 83 





$43 ,023 ,374 71 





LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Funded debt— 
Real estate mortgages 
Advances for construction 


$324 033 33 
512,939 34 





$836,972 67 
Bills payable 453,666 00 
Current liabilities— 


$764,692 98 
66,931 28 
247 ,852 45 
617,225 97 
734,915 91 
28,913 80 


Consumers’ deposite 
Other accounts payable 
Other unfunded debt 





Reserves— 
Permanent reserves 
Accrued amortization of capital 
Unamortized premium on debt 
Casualty and insurance reserve 
Other optional reserves 


6,345,004 97 
24 71 
144,550 65 
8,015 75 





Balance December 31 1918 
Net income year ending December 31 


$1,623,581 44 
3,676,627 93 





$5,300,209 37 
376,169 91 





$4,924,039 46 
Less dividends paid during year 





Balance of surplus December 31 1919- 1,924,039 46 





$43,023,374 71 
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H A. Niles, C.P.A. 
Charies E. Niles, ret 
Norman E. Webster 


35 STATE STREET, 
BOSTON. 
Heary A. Horne, C. P.A. 


C.P.A. 


NILES & NILES 
Certified Public Accountants 
111 Broadway, New York 
CERTIFICATE OF ACCOUNTANTS. 
New York, March 5 1920. 
We have examined the books and accounts of the Public 
Service Corporation of New Jersey, and of its subsidiary 
operating companies for the year ending December 31 1919. 
We certify that the statement shown on page 18 [pamphlet 
report] correctly presents the combined income and profit 
and loss of the Public Service Corporation of New Jersey 





and its subsidi 
1919, and that t 


companies for the year endi 
e balance sheets, as of Decem 


Public Service Corporation of New Jersey, 


Public Service Railway{Company and Public Service Rail- 
road Company (consolidated), 


Public Service Gas Company, and 
Public Service Electric Company, 
shown on pages 19 to 22 [pamphlet report], are in accordance 


with the books, and correctly show the financial condition 
of those companies at that date. 


NILES & NILES, 
Certified Public Accountants. 


December 31 


er 31 1919, of 








PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
STATEMENT OF FUNDED DEBT DECEMBER 31 1919. 





Authorized. 


Outstanding. 


Amount 
Owned by the 
Corporation. 


Amount 
in the Hands 
of Public. 





- Public Service Corporation of New Jersey— 
Public Service Corporation of New Jersey 5% General Mo e. Due October 1 1959. 
Min | Trust Company (Newark), Trustee. Interest Payable April and October__ 
etual Interest Bearing Certificates of Public Service Corporation of New Jersey. 
+g Mee — Company (Newark), Trustee. Rate 6%. Interest Payable May 
an ovem 
Public Sarva’ Co oration of New Jersey Three-Year Secured Convertible 
Notes. Due March 1 1922. Fidelity Trust Company (Philadelphia) 


RY nee 
Interest Payable March and September 


Public Service Gas Company. 
Public Service Electric Company. 


Companies Leased ez Public Service Gas Company— 
Newark Consolidated Gas Com ews 5% Consolidated 
pia. 4 Fidelity Trust Co. (Newark), Trustee. 


mber 
Mowerk Gas Company 6% 
ark Lan Essex Banking re 





ortgage. Due December |! 
Interest Payable June and De- 


ge Due April 1 1944. National New- 
nterest Payable July, October, January 


5% First Mortgage. Due November 1 1949. New 
rust Co., Trustee. Interest Payable May and No- 


4% First 5 ortenge 
rustee. “® age and 


Due June 1 1925. Equitable Trust 
“December 

1Ease r? 
nterest Payable April and 


Dos , 


p 
Hudson County Gas Compan 
Jersey Title Guarantee & 
vember 
New run icis Light, Heat & Power ea 4 
ver 2 15 F hn Fidelity Trust Co. (Newark) 
ecem 
er, et Gas Company 5% First Mortg 
Trustee. Interest Payable June an 
malestonad Gas Company 5% Second Mor 
Co. (Newark), Trustee. t 


Companies Leased by Public Service Electric Co.— 


United Electric Com mony of New Jersey 4% First Mortgage. Due June 1 1949. 
New Jersey Title Guarantee & Trust Co., 


Trustee. Interest Payable June and 
December 


Consumers’ Light, Heat & Power Company 57, First —— Due June 1 1938. 
> ew Jersey Title Guarantee & Trust . Trustee rustee. Interest Payable June and 


ecem 
North Hudson Light, Heat & Power Company 5% — piorteage. Due October 1 
938. New Jersey Title Guarantee & Trust rustee. Interest Payable 
April and October 
Middlesex Electric Light & Power Com Due January 1 
Interest Payable July and January 


1955. Fidelity Trust Co. (Newark), 
Weehawken Contracting Company 6% First Mortgage. Due February 20 1928. 
Interest Payable August and February 


Weehawken Trust Co., Trustee. 

Companies Leased. by Publics Service Gas Co. and Public Service Electric Co.— 

Paterson & Passai ric Company 5% Consolidated Mortgage. Due 
March 1 1949. The a Safe Deposit & t Co., Trustee. ‘Interest Pay- 
able September and March 

Edison Electric Illuminating Company of Paterson 5% - bag Mortgage. Due July 1 
1925. The Paterson Safe Deposit & Trust Co., Trustee. Interest Payable Janu- 


ary and July 
Passaic Gas Light Com mpeay 6 6% zuee Mortgage. Due June 1 1922. 
Savings Institution, nterest Payable June and Decem 
Passaic Lighting Company 5% Pen Bo Mortgage. Due May 1 1925. Guar- 
anty Trust Co., nterest Payable May and November 
South 83. Gas, Riestrle ‘& Traction Company 5% First Mortgage. 
19 delity Trust Co. (Newark), Trustee. ‘Interest Payable September and 


Burlington Gas Light Company 5% rye aeertgees, Due May 1 1921. Burlington 
City Loan & Trust Co., Trustee. Interest Payable May and Novem 
Trenton Gas & Electric Company 5% First Mortgage. Due a t 1949. Equita- 
ble Trust Co., Trustee est Pa —_ March ond | 8 
omerset Union & Middlesex Li ate ny 4% F 
per) 1 1943. Fidelity Trust ‘7 ewerk). 


mber 
Central moctet Camere 27 o% © Consolidated Mort Due J 
Trust (New Interest Payable January 
Plainfield Gas & Electric Light Company 5% eneral M goa = § i April 1 1940. 
Guaranty Trust Co., Trustee. Interes t Payable og 
Somerset. Lighting Company 5% y 5% First First Mort rtgage. Due February 1 1939. Fidelity 
Trust Interest Payable Fe and A t 


Co (Newark ugus 
The Gas & Electric ¢ Coin a Bergen County 5% Gen gral Mortgage No. 2. 
+h ber Fidelity Trust Co. ou. Trestes. Interest Payable 
ay ar 


Novem 
‘The Gas & Electric Sete of Bergen Coun 
Novem! 1 1954. Equitable Trust Co., 


November 
The Ges & Electric Company of B a 
June 11949. Fidelity Trust Co. 


December 
Hackensack ~~ Light Company 5% First spasaneee 
Conklin, D. W. Chamberlain, Trustees. 
Fidelity Tpust Co. (Newark) 
Hackensack Gas & Electric Company 6% Gen'l tks pa 
Conklin, E. A. Pearce, Trustees. Interest Payable Jan 
Trust Co. al ng 
Englewood Gas & Electric Company 5% First Mortgag 
eo. W. Conklin, Trustee. Interest Par able Janu 
Princeton Light, Heat & Power Company 5% Soryeae 
y bbe al 1 1939. Equitable Trust Co., Trus 


non eiehting Coupons 5% First Mortgage. Due April 1 Seer 
Co. ewar ‘aes Payable April and Octo 


Total anit Service Gas Company and Public Service Electric Company 


Public Service Railway Company— 

North Jersey Street Railway Company 4% First Mortgage. Due May 1 1948. 
Bankers Trust Co., Trustee. Interest Payable May and November 

Jersey City Hoboken & Paterson Street Railway Company 4% First Mortgage. 
November 1 1949. New Jersey Title Guarantee & Trust Co., Trustee. Interest 
Payable May and November 

North Hudson County Railway Company 5% Consolidated Mo . Due July 1 
1928. 8. B.D Trustee. Interest Payable January and y at First Na- 
tional Bank, Hoboken 

North Hudson County Railway Company 5% Improvement Mortgage. Due May 1 
Lc 6 Fidelity Trust Co. (Newark), Trustee. Interest Payable May and No- 


Weehawken Extension Mo 
1945. Fideli ewark), Trustee. Interest Paya 
February and Augu 


st 
Pesersem Railway Company 6% Consolidated Mortgage. Due June 1 1931. 
bia Trust Co., Trustee. Interest Payable June and December 


any 5% First Mortgage. 
rustee. 


= arya June and 
e. 


5% General M 


Interest 


Y% Consolidated M D 
a. k, Interest Payable ee and 


Due July 1 1934. G. W. 
Interest Payable July and January at 


Due July 11935. G. W. 
uary and July at Fidelity 


rtgage. Due January 1 1939. 
and July 
inking Fund Mort 
Interest Payable F 





ember 
North Hudson County Resear oo eng, § eke 


Due February 1 Te 


$50,000 ,000 00 
20,200,000 00 


12,500,000 00 


$50,000,000 00 
20 050,770 00 


12,442,600 00 


$14,000,000 00 


920,485 00 


*$36 .0 10,000 00 
19,130,285 00 


12,442,600 00 





$82,493,370 00 


$67 572,885 00 








$6,000,000 00 
3,999,700 00 
10,500 ,000 00 


500 ,000 00 
100,000 00 
85,000 00 


18,617,500 00 
308,000 00 


367 ,000 00 
181,000 00 
30,000 00 


4,049,000 00 


585,000 00 
50,000 00 
316,000 00 


12,892,000 00 
100,000 00 
2,000,000 00 


1,974,481 24 
750,000 00 
500,000 00 
150,000 00 


3.271,000 00 


38,000 00 





1,443,000 00 
24,000 00 


10,000 00 
23,000 00 


170,500 00 
400,000 00 


$6,000 ,000 00 
3,999,700 00 
10,500,000 00 


500,000 00 
100,000 00 
85,000 00 


17,934,500 00 
308,000 00 


367 ,000 00 
160,000 00 
30,000 00 


4,049,000 00 


585,000 00 
50,000 00 
316,000 00 


9,385,000 00 
100,000 00 
2,000 ,000 00 


1,401,299 54 
729,800 00 
500,000 00 
129,000 00 


1,616,000 00 
38,000 00 
1,443 ,000 00 
24,000 00 


10,000 00 
23,000 00 


170,500 00 
400 ,000 00 





$69,434,181 24 


$6,480,381 70 


$62,953,799 54 








$15,000,000 00 
20 000 ,000 00 
3,000,000 00 
1,292,000 00 


100,000 00 
1,250 000 00 





ee 


$15,000,000 00 
14,061,000 00 
2,998,000 00 
1,291,000 00 


100,000 00 





1,250,000 00 


. $7,230,000 00 


1,498 ,000 00 


$7 .770,000 00 
12,563,000 00 
2,998,000 00 
1,291,000 00 


100,000 00 








*Inciudes $2,069,000 purchased by the Sinking Fun 


1,250,000 00 
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Amount Amount 
Outstanding. Owned by the in the Hands 
Corporation. of Public. 





Brought forward 4,709,000 00) 7 
Paterson Ee Cones thon 2nd —— Mortgage. Due October 1 1944. Fi- ee 
delity Trust Company (Newark), Trustee. Interest Payable April and October_. 300 ,000 00 300 ,000 00 
Elizabeth Plainfield x Dentrat pe Railway Company 5% First Mortgage. Due 
December 1 1950. Fidelity Trust Co. (New i). Trustee. Interest Payable 
June and Decembe 2,400,000 00 : 2,246,090 00 
Plainfield Street Railway Company 5% First Mortgage. Due July 1 1922. 
Trust Co. (Newark), Trustee. Interest Payable January and July 100,000 00 100,000 00 
Elizabeth & Raritan River Street Railway Company 5% General Mortgage 
May 1 1954. Fidelity Trust Co. (Newark), Trustee. Interest Payable } ay and 
November 1,500,000 00 J 1,226,000 00 
= Traction Company 5% First Mortgage. Due July 11926. Fidelity Trust 
(Newark), Trustee. Interest Payable January and July 500 ,000 00 500 ,000 00 
Hast Jersey Street Railway Company 5% First Mortgage. ‘Tien May 1 1944. 
Amboy Trust Co., Trustee. Interest Payable May and November 500 ,000 00 500,000 00 
Middlesex & Somerset Traction Company 5% First Mortgage. Due January 1 1950. 
Fidelity Trust Co. (Newark), Trustee. Interest Payable January and July__-_. 1,000,000 00 1,000 ,080 00 
Public Service Newark Terminal! Railway Co. 5% First Mortgage. Due June 1 1955. 
Fidelity Trust Co. (Newark), Trustee. Interest Payable June and Decembe 5,000,000 00 5,000,000 00 
Public Serviee — “B”’ Equi = ans Trust 5% Certificates. $22,000 due each Janu- 
ary Ist, $23,000 due each July Ist. Fidelity Trust Co. (Philadelphia), Trustee. 
Interest Payable January and July 
Public Service Series ‘‘C”’  -¥— Frust 5% Certificates. $25,000 due each March 
lst and September Sst Pare yivan a Company for insurances on Lives & 
Granting Annuities, Trustee. Interest Payable March and September 500,000 00 150,000 00 150,000 00 
Public Service Series ‘“‘D’’ Equi = ment Trust 5% Certificates. $44,000 due each 
November 30th and May 31. hiladelphia Trust Co., Trustee. Interest Payable 


November 30th and May 31 880,000 00 660.000 00 660,000 00 
Total Public Service Railway Company $46,833,000 00 ° ‘ $37 ,677 000 60 


Companies Controlled by Public Service Railway Company— 
Consolidated Traction Company 5% First Mortgage. Due June 11933. Bankers 
Trust Co., Trustee. Interest Payable December and June ’ , _ $15,000,000 00 $15,000 ,000 00 
Jersey City & Bergen Railroad Company 44% First Mortgage. Due January 1 1923. 
Edmund Smith, Trustee. Interest Payable January and July at Rankers Trust | 
Co. or First National Bank, Jersey City 1,000 ,000 00 | 258 ,000 00 
Newark Passenger Railway Company 5% ab Mortgage. Due July 1 1930. New | 
Jersey Title Guarantee & Trust Co., Trus Interest Payable January and July 6,000 ,000 00 6,000,000 00 
Passaic & Newark Electric Traction Ounneny & 5% First Mortgage. Due June 1 1937. | 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 
December 1,000 ,000 00 | 550,000 00 
Rapid Transit Street Railway “gusens 5% First Mortgage. Due April 1 1921. | : 
idelity Trust Co. (Newark), Trustee. Interest Payable April and October_ 500 ,000 00 | 500,000 00 
Orange & Passaic Valley Railway Company 5% First Mortgage. Due December 1| | 
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable 
June and December 1,000 ,000 00 , | ; 750,000 00 
Oamden & Suburban Railway Company 5% First Mortgage. Due July 1 1946. New 
. Jersey, Trust & Safe Deposit ty aoamcen). Trustes. tpterest sazable Jan. « July 3,000 ,000 00 | 1,940,000 00 
ergen Turnpike Company 5% rst ortgage ue July . New Jersey 
me : tle Guarantee & Trust Co., Trustee. Interest Payable January and July____ 1,000,000 00 | 1,000 ,000 00 
mee s Elevating Company 5% First Mortgage. Due October 1 1939. New Jersey, | 
le Fitle Guarantes # Test Co. Trustes. paverems Fi Payable April and Ogteber. = 250,000 00 | 175,000 00 
Sta e on Company 5% ortgage. ue June | | 
Podelity Trust Co. (Newark), Trustee. Interest Payable June and December 300,000 00 : 150,000 00 
“— ey | ‘cin a, River Railway & Ferry Scappany F yg eee aiostgage. | | 
arc Jn tates ortgage rus o., Trustee nteres ay- 
able March and September 5,000,000 00 4,011,000 00 
Hudson River Traction Company 5% First Mortgage. Due March 11950. United | 
States Mortgage & Trust Co., Trustee. Interest Payable March and Sept or ,000, | *564,000 00 
Riverside Traction Company 5% First Mortgage. Due June 1 1960. | | 
Trust Co., Philadelphia, Trustee. Interest Payable December and June | 500, | | 1,500 ,000 00 


450,000 00 23,000 00: 23,000 00 
































Total Companies Controlled by P. S. Ry. Co | ; ‘ | ' $32,398 ,000 00 


Total Public Service Railway Co. and Subsidiary Companies $79,381,000 00 $9,239,000 00| $70,075,000 00 
Companies Controlled by Public Service Railroad Co.— | 
Elizabeth & Trenton Railroad Co. 5% First Mortgage. Due April 1 1962. | 
Trust Co., Philadelphia, Trustee. {nterest Payable.April and October | $990 ,000 00 
Total Companies Controlled by Public Service Railroad Co | $990,000 00 
TOTAL FUNDED DEBT 232,298,551 24 $30,639,866 70'$201,591 ,684 54 
* $67 .000 Hudson River Traction Company bonds owned by New Jersey & Hudson River Railway & Ferry Company. 


REAL ESTATE MORTGAGES 





























Amount 
Outstanding. Owned by the in the Hands 
Corporation. of Public. 


Public Service allway Compeny Real Estate Mortgages $263 ,435 00 $263 ,435 00 


Public Service any Real Estate Mortgages 233 ,166 67 ‘ 67 
Public Serv ~ Sean ; Company Real Estate Mortgages 324.033 33 324,033 33 


$820,635 00 $820,635 00 





























F CKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIO SERVIOE 
er 0 RPORATION OF NEW JERSEY, WITH THE RATES OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 
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Equivalent Per Cent on 
Capital Stock. 
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dson Gas Co 
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aoe: Nichols Electric Light & Power Co. of Nutley, N.J 
e & Passaic Valley Railway Co 
The Paterson & Pansale Gas & Ilo 
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Rapid Transit Street Ry. Co. of the City of Newark 
The Ridgewood Gas Company 
Riverside Traction Co., Preferred 
Riverside Traction Co., Common 
Shore Lighting Co 
Somerset Union & Middlesex Lighting Co 
South Jersey Gas, Electric & Traction Co 
The South Orange & Maplewood Traction Co 
United Electric m any of New Jersey 
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$24 626 ,983'$59 257 817 


Public Service O tion of New Jersey Perpetual Interest-Bearing Certificates 
t All of t his stock ok except ‘eee shares is owned by Resex & Hudson Gas Company and Newark Bas olidated Gas Company. 
t $1,500 reserved to retire stock of consolidated companies. 
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LIST OF STOCKS OF SUBSIDIARY OPERATING COMPANIES OF 
PUBLIC SERVICE CORPORATION OF NEW JERSEY. 





Amount Amountin Hands 
Owned Ad of the Public. 
P. 8. (Inc. Directors’ 
of N. J Shares). 


*$29,999,000 $1,000 
113°999°000 1,100 


a21,000 
1284,100 "900 
$93,111,000 


Capital 
Stock 
Outstanding. 

000,000 





Public Service none Co. 
Public Service Gas Co_._._.| 14,100,000 
Public Service Railway Co.| {48,750,000 
Public Service Railroad Co 285,000 


$93,135,000 














$24,000 








* $$24,999,000 pled eee See peewee tion of New Jersey 
= P $4 a 3-Year Secured 


General "Mortga e: ae on s1100 ia. 
ear ee —— Publi inghands of f N. oe General Mtge. 
under oT ce Corporation o 
$F a ots. 400 iO’ te wo to retire outstanding stock of 

conso 

$47,479, 000 ) pledged under ent aeons Se oe Public Service $1,250,000 
tion of New Jersey Perpetual terest- 
pl under Public Service Corporation of New Jersey aca Gaeaes ae 
a Includes stock of merged companies. 
SUMMARY OF SECURITIES OWNED BY THE aetna apd 
ar 











OPERATING REVENUE AND NON-OPERATING INCOME OF SUBSIDIARY COMPANIES AND MISCELLANEOUS INCOME OF PUBLIO 
SERVICE CORPORATION OF NEW JERSEY. 





Electric 
Preperties. 


P.-S. C. Miscel- 


laneous Income. Total. 





$1,776,557 65 
,502,811 
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*Change in classification of accounts effective Jan. 1. 








EXPENDITURES CHARGED TO FIXED CAPITAL ACCOUNTS BY 
SUBSIDIARY COMPANIES OF PUBLIC SERVICE COR- 
Stectrt PORATION OF NEW JERSEY, YEAR 1919. 
ectric— 


Land Devoted to Electric Operations 

General Structures 

General Office Equipment 

General Store Equipment. ................-- 
General Automobile Equipment 

General Motorcycle maoupmens 

General Stable qu uipment 

Power Plant Buildings 


Electric Generators 

Accessory Electric Power Equipment 
Miscellaneous Power Plant Equipment 
Substation Buildings 

Substation Equipment 

Poles and Fixtures 

Underground Conduits 

Transmission System 

Overhead Distribution System 

Other Underground Distribution System 
Line Transformers and Devices 
Electric Services 


Electric Meter Installation 
Municipal Street Lighting System 
Electric Tools and Implements 
Electric Laboratory Equi 
Other Tangible Electric Capital 915 00 
Engineering and Superintendence 117,699 34 
Fixed capital installed during year $2,776,950 14 
Less property written off during year 437,765 73 

$2,339,184 41 





Gas— 
Land Devoted to Gas Operations 
General Structures 
General Office Equipment 
General Store Equipment 
General Automobile Equipment 
General Motorcycle Equipment 
General Stable ag ree 
Holders. and Station Structures 











Miscellaneous Power Plant Equipment 
Water Gas Sets and Accessories 
Purification Apparatus 

Accessory Equipment at Works 
Trunk Lines and Mains 


] 
f 
] 
; 











Gas Meter Installation 

Municipal Street Lighting Fixtures 
Gas Engines and Appliances (credit) 
Gas Tools and Implements 

Gas Laboratory Equipment 

Other Tangible Gas Capital 

Fixed Capital in Other 


Fixed capital installed durin 
Less property written off d 


ae 
nt of 





1,110,513 03 
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Crossings, Fences and Signs 

8S [4 Interlockin 

Telephone and Telegra 

Distribution Poles and 

Underground Conduits 

Distribution System 

General Office Buildings (credit) 

Shops and Car*Houses 

~~ 1 Miscellaneous Buildings and Struc- 
ures 

Passenger and Combination Cars 

Electric Equipment of Cars 

Shop Equipment 

Furniture 


Miscellaneous Equipment 

Power Plant Equipment 

Substation Equipment 

Tra on System 

~~ 
cred 

Ferry Slips, Buildings and Piers 

Ferry Boats 

Elevator Construction 

Fixed Capital Installed in Other Departments. - 


Fixed capital installed during year $1,337, 843 38 
Less property written off during year "241, 185 67 


Construction 





1,096,657 71 
$4,546,355 15 
ELECTRIC STATIONS—RAILWAY AND LIGHTING. 
June 11903. Dec.31 1939 
Number of Substations 


40,075 277 55S 
Capacity of Rotaries in Kilowatts 69,400 
Capacity of Motor Generator Sets in Kilowatts 

Kilowatt Hours Produced (years 1903 and 1919) 77129, 614,180 796,345, "125 


mets ELECTRIC CONDUITS AND TRANSMISSION LINESs 
atoeey and Lighting Combined.) 
Length" of Transmission Lines (in miles) 47 
Length ‘of Conduits (in street miles) 25 
ELECTRIO DISTRIBUTION SYSTEM STATISTICS. 
Number of Poles 45.059 gt 07” 


4, 
5,336 27,061 
Number of Meters 16,000 196,807 
Total Commercial Load Connected 
equivalent) 710,000 9,292,096 


ELECTRIO LIGHTING AND POWER STATISTICS. 
Total Connected 
Load 


in K. W. 
December 31. 








Number of Generating Stations 
Capacity of Generators in K. V.A 


925 
157 





No. of Street Andie. of Street In- 
Lamps pee candesc't ames 
December 31. |Supplied Dec.31 


Kilowatt 








71, 
371,509,459 
440 75 


641,630 53 4 464,605 

The increases shown above are somewhat, but not were 
materially, affected by properties acquired between June 1 
1903 and J anuary 1920. 


























1910. | 1911. | 1912. | 


GAS STATISTICS. 


1913. 1914. | 1915. 1916. 





on 101 
5,232 

is” 152 
690 
3,912) 
2,949 
3,952 
21,689 
82,489 
4, 029 


3,469 
32,689 
53 


68444 


Installed 

elsbach Lamps Sold 
Mantles Sold 
Domestic Appliances Installed 
Manufact g Appliances Installed 
House Piping Orders 
Gas Fixtures Installed 
No. of Gas En 











8,404,760/8,894,571 9,637. 555 10,221,097 
2.456| 2.637, 2.741 2'844 


10, o. .541/11,231, aos 


2.9 

454,389 
10,787 
23 296 


12,399,852 
3,04 
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RAILWAY TRAFFIC STATISTICS. 





Revenue 
Passengers. 


Total Using er Car 
Passengers.| Transfers. .| Mileage. ° Day. Mile. Hour. 


| 
| | Percentage of | Passenger 
| Transfers | Passengers Receipts 


Per Car 





165,400,000, 50,000,000.215,400,000 21.8 
80,000,197, 55,079,789.235,079,986, 21.2 
- 62,986,021/261,312,488 22.1 
_ 71,638,588)/282,663,974 23.2 
| 74,688,628294,110,602| 23.0 
| 81,548,978 319,720,235 
| $2,652,558 341,398,688 
277,730,238, 84,820,157 
293,085,287, 90,018,960. 
308,985,240 95,425.8¢ 


310,308,660 96,969,254 407,277,914 
313,923,363 100.498.677/414.422.040 
205,993 109,492,019'451,698,012 
361,187,782 115.787 .201 476.974.983 
#253,190.897 98 09 


— 98,029,909 451,220,806 
'*327,619,606 69,069 ,628396,689 ,234 
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32,168,888 5. $2.06 

35,068 ,223 644,055 . 2.13 
804 26.29c. 2.21 

5,277 6 422 . 

1,972 
,360 
1.760 
1,141 
55,292 
3,408 
50,792,889 
373 ,660 

54,9 .708 
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54,039,150 
57,644,927 





* Excluding passengers paying for transfers. 
tT Mile zone system in effect om September 14 to December 7. 








MILEAGE—DECEMBER 31 1919. 


ES ESI EEL IOI 3 
Connections, crossovers, wyes and loops — 
Oarhouse and yard tracks ; * 


ERE OC a OTE eS ee MEY, ee 898.240 *“ 
Total number of passenger cars available for operation: 
Closed O 


pen 

iciaii> ot 1,777 ince 1908 595 
of new passenger cars since : 

Closed Open 


1,193 327 





Track reconstructed with new rail during 
Track reconstructed with same rail during 
Extensions built during 1919 


MUNIOIPALITIES SERVED BY gUBSIDIARY COMPANIES OF 
PUBLIO SERVICE CORPORATION OF NEW JERSEY. 
Municipalities Population 
Served. (1915 Census) . 
Gas 2,038,574 
Railwa 46 2, 356 
Total 2,297 ,017 








J. I. CASE THRESHING MACHINE COMPANY 





1919 ANNUAL REPORT. 








Racine, Wisconsin, March 15 1920. 
To the Stockholders of the J. I. Case Threshing Machine Co.: 
The Board of Directors submits the following statement of 
the Company’s financial position at December 31 1919, 
together with a report on the results of the business for the 
fiscal year ending on that date: 


INCOME ACCOUNT FOR 1919. 


Profit from sale of manufactured product and Income from 
other sources, after deducting operating expenses and 
ordinary losses, but before deducting Interest Charges. 
Bond Discount applicable to the year, provision for Depre- 
ciation pon Plant and Branch Properties and other Charges. _$6,021,607.40 


Interest on Bonds and Notes, and proportion 
of Bond Discount applicable to the year 
Provision for Depr tion on Plant and other 
Properties — 
Provision for 
Premium on $2,599,000.00 of unmatured Bonds 
retired during the year, and deferred discount 
r charge ap mene $e such Sante 
uropean 
3,112,125.33 








Net Profits and Income for the year available 
for Dividends and carried to Surplus as shown 
on the Balance Sheet $2,909,482 .07 


Gross Sales for the year amounted to $32,342,653.26, an 
increase of 28% over the sales of 1918. Gross sales for the 
past five years have been as follows: 


The breadth and stability of the market for this Company’s 
product is limited only by the extent and productivity of 
the farming industry. The Company is serving directly 
the largest, most important and most stable industry in the 
country. 

In this connection, and as a matter of general interest, a 
table is printed below showing the value of all farm products 
in the United States during a period of years, based on re- 
ports of the United States Department of Agriculture: 


The increasing quantity and value of farm products creates 
a need on the farm for more and better machinery and equip- 
ment, as well as the ability to purchase and pay for the same. 

The Company maintains the leadership ip the manufac- 
ture of certain essential machinery needed to handle and 
prepare the important farm crops for market. Farm 
tractors form an important part of this Company’s product. 





An idea of the wide market for this product may be had 


when we realize that there are 6,000,000 farms under cul- 
tivation in the United States alone, of which about one-half 
are farms of over 100 acres, and nearly 1,000,000 of these 
are farms of over 200 acres. 

The fact that in 1919 there were over 25,000,000 horses 
and mules upon the farms of the United States is an indica- 
tion of the amount of power required to operate the farms. 

Sales are now made more largely on a cash basis than in 
former years. Improvement in this direction is illustrated 
by the fact that the Company realized cash during the year 
to the extent of 96% of the year’s business, i. e., it had notes 
receivable outstanding on December 31 1919, on account of 
such business, to the amoung of only 4% thereof. In every 
case where credit is extended a careful and systematic in- 
vestigation into the financial responsibility of the prospec- 
tive customer is first made, A lien on the machinery sold 
is always reserved as security for deferred payments, and 
when necessary, other security is required. 

In view of the adverse exchange conditions and general 
unsettled conditions in foreign countries it was deemed 
advisable to curtail the foreign trade during the year. 

FINANCIAL POSITION. 

The Company’s financial position has been materially 
strengthened during the year by a reduction of $3 ,324,794.64 
in its indebtedness (referred to on page 12 of this report) 
and an addition to surplus of $1,448,232.07 of the Net 
Profits for the year. 

A comparison of the Company’s Balance Sheet at De- 
cember 31 1913, with that submitted herewith will show 
the improvement made during that period. The following 
summary will illustrate such progress: 


RESULTS BETWEEN DEC. 31 1913 AND DEC. 31 1919. 


(The business of the years 1914, 1915, 1916, 1917, 1918 and 1919) 


Current Assets liquidated 
Surplus in 

Reserves increased 
Capital Stock Issued 





$14,357 509.40 


Additions to Plant and Equipment $2,826,139.18 
Additions to Branch House Property and see £14.20 


Equipment 
Additions to Patents, Designs and Devices. 12,227.99 
Investment and Miscellaneous Assets increased 527,771.46 
Debt Decreased 10,424,855 .95 


$14,357 ,509.40 

Earnings for the period of 6 years, after making current 
provision for depreciation and other necessary reserves, 
amounted to $17,046,076.40, out of which the Company 
paid interest and discount charges incidental to its bonded 
and other indebtedness of $4,880,342.04, and Dividends of 
$5,713,750, made special appropriations to Reserves of 
$1,600,000, charged off the Good-will of the Grand Detour 
Plow Company, $150,000, leaving the net addition to Surplus 
$4,701,984.36, as shown above. 

In reports of previous years we have referred to the im- 
practicability of estimating profits for the year or for any 
part of the year in advance, as well as to the difficulty of 
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attempting to furnish monthly statements of earnings. The 
most active manufacturing season occurs during the winter 
and spring months, while the active sales and delivery season 
for a large part of our product comes in the summer and early 
fall. Consequently the manufacturing and selling expense 
accounts increase during the first half of the year entirely 
out of proportion to sales for the same period. It will there- 





fore be readily understood by our Stockholders that monthly 
statements of earnings would have a tendency to mislead 
rather than to convey useful information. It should also be 
pointed out that several unavoidable causes make it impos- 
sible to publish the annual statement before March, the 
principal one being the audit of the books by public account- 
ants. 








BALANCE SHEET, DECEMBER 31 1919. 





. 
ASSETS. 
Properties— 


Land, Buildings, Plant and Equipment 
Deduct— 
Reserve for Depreciation and accruing re- 


$13,072 822.00 ' 


2,403 ,692.45 


$10 ,669,129.55 
1 ,038 346.28 





Patents, Designs, Devices, &c 





$11,707 ,475.83 

Current Assets— 
Inventories of Raw and Worked a nae Thaw 

Supplies and Finished Stocks of Agricultur 

Machinery, Automobiles, &c., on cae eis. 314,080.70 
Customers’ Notes Receivable 

for Agricultural Machinery, 

&c., including Interest Ac- 

crued $4 227 442.97 
Less—Commission Certificates 

565,036.02 


outstanding 

Miscellaneous Accounts Receivable—due by 
Dealers, : 

Investment in and Advances to Compagnie 
Case de France, 8. A., Paris 

Notes Receivable due from Officers and Em- 
moves for Capital Stock Purchased (Fully 

) 





3,662 406.95 
510,755.80 
714,322.25 


207 ,025.90 
105,000.00 
89,834.54 


91,514.74 
839,887.49 


secur 

Unmatured purchase money installments on 
Property 

United States and Canadian Government Se- 
curities, &c 

Real Estate and eng dyF acquired under 
Foreclosure and held for sale 

Cash in Banks and on Hand 





24,534,828.37 
Deferred Charges to Future Operations: 

Selling and Publicity Expenses on account of 1920 Season 
Unmatured Advertising, Prepaid Interest and Insurance 


Premiums, &c. 230 943.03 





$36 473,247.23 








— —— 


LIABILITIES. 





Capital Stock— 
Authorized: 
7% Cumulative ——— Stock—200 ,000 
‘ ‘Shares 4 nae + SOO. eS a 7 $100 ek ,000 ,000 .00 
mmon Stock— es 0 
panacea Lots saciopnmchent 20,000,000.00 








Issued and Fully Paid: 
7% Cumulative Preferred Sotck—130,000 
“Shares of $100.00 each 
—— Stock—91,000 Shares of $100.00 
eac 


$13,000 ,000.00 


9,100,000 .00 
$22,100 ,000.06 


1 450,000.00 





Current Liabilities— 

Bills Payable 

Accounts Payable— 
Audited Vouchers 


$1 ,345,421.91 
Dealers, &c 267 


952.93 
$1,613 ,374.84 





Interest, Taxes, Wages and 
Royalties Accrued 

Provision for Federal Income 
and Excess Profits Taxes_. 


$675,276.59 


702,012.01 1,377,288.60 





2,990 ,663 .44 
Surplus and Reserve— 
Reserves: 
For Contingencies and Fu- 
ture Collection Expenses.$2,300 ,000.00 
For Industrial Accident 
Liability 73,624.17 





$2,373 624.17 


S 
a. January 1 1919_..$6,260,727.55 
Deduct — Grand etour 

Plow Com 

written o 150,000.00 
$6,110,727 .55 
Add—Surplus Net Profits for 

the year ve 


*"$2, 909 ,482.07 


Less avidede Paid— 
Prefer- 


red 
Stock $880,250.00 
Com- 


mon 
Stock 581,000.00 








1 ,461 250.00 





1 448,232.07 





7 558,959.62 





9,932 583.79 
$36 ,473 ,247.23 

















PROPERTY ACCOUNT. 

Additions to Land, Buildings, Plant, Branches, etc. dur- 
ing the year, representing extensions and improvements and 
the Grand Detour Plow Company Plant and Equipment, 
were as follows: 


$194 ,097 .03 
362,814.70 
1,045,637 .51 
396.25 


Buildings and Equipment 
Machinery and Equipment 
Patents 





I a oe $1,602 ,945.49 








Properties have been maintained in first class working 
order. Provision for Depreciation was made by a charge 
to Earnings for the year of $625,350.15 as shown under the 
heading of Reserves. 

INVENTORIES. 

The 1920 Manufacturing Schedule, approved by the Board 
in 1919, involved large purchases of material, which, with 
the high cost thereof, and the increased labor costs entering 
into the work in process and finished product, account 
largely for the increase in Inventories. The latter were 
constituted as follows: 


Finished Product— 
Machines and Repair Parts 
Work in Process, Raw Material, &c., for 1920 Pr 


At close of 1919 Season (October 1) 2 877. 85 
Purchases, &c., since 5, 775, 851.87 10,528,729.72 
$18,314,080.70 


$7 .785,350.98 








NOTES RECEIVABLE. 
The amount of Customers’ Notes and accrued interest 
thereon was reduced by $1,841,689.31 during the year, the 
net balances, after deduction of Commission Certificates 


outstanding, at the beginning and end of the year being as 
pote 


096.26 
3,662 ,406.95 
The balance as of December 31 1919 is made up of notes 


taken in various countries as follows: 


United States and Canada 
South America 





$3 ,639 549.35 
22,857 .60 





$3 ,662 406.95 


The decrease in this account during the year is due to 
efficient collection work, the increased prosperity of the 
farmer (resulting from the high prices obtained for his crop) 
and the important fact that the Company’s product is now 
sold more largely on a cash basis than in former years, refer- 
ence to which was made under the heading of Sales. 

The marked reduction in the volume of Notes Receivable 
during the past three years may be shown by comparison 
of the net balance at December 31 1915 with the balance 


at December 31 1919. 


NEI IE ET ye AR AR = IOAN $15,737,141.40 
December 31 1919 3,662 406.95 


-$12,¢ 074,734.45 








FUNDS ACCUMULATED AND RETAINED IN EUROPE. 

The entire amount carried in the Balance Sheet at De- 
cember 31 1918, under this heading, representing the Com- 
pany’s investment in Russia, has been written off. 

CAPITAL STOCK. 

During the year $850,000 of Preferred Stock and $800,000 
of Common Stock was issued in connection with the merger 
of the Grand Detour Plow Company, of Dixon, Illinois, into 
this Company. 

The Preferred Stock has equal voting power with the 
Common Stock and is preferred both as to assets and as to 
dividends; it is entitled to cumulative dividends at the rate 
of 7% per annum, which are payable quarterly on the first 
day of January, April. July and October. No dividend upon 
the Common Stock in excess of 6% per annum may be de- 
clared or paid if thereby the assets, applicable to the payment 
of dividends as determined by the Board of Directors, shall 
be reduced to an amount less than’ $2,000,000. 

FIRST MORTGAGE 6% SERIAL GOLD BONDS. 

During the year the $3,206,000 of Bonds outstanding at 
December 31 1918,—of which $607,000 matured December 
1 1919,—were all retired, leaving the Company’s properties 
free and unincumbered. 

CURRENT LIABILITIES. 

The balance sheet shows a substantial decrease in liabilities 

in spite of increased purchases required for the 1920 manu- 





facturing season. 
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BORROWED MONEY. | 
High and low points of borrowing (bonds and notes out- 
standing) were reached on April 7 and November 30, re- 


spectively, when the indebtedness was as follows: 
Bills 


High Point 
Low Point 


Fluctuation 


Total. 
$11,461,000 
None 





$11,461,000 


RESERVES. 


For Contingencies and Future Collection Expenses: 

In addition to providing for estimated future collection 
expenses and losses on Notes Receivable, the reserve of $2,- 
300,000 includes a liberal amount for contingencies. All 
expenses incurred on Notes Receivable and all losses actually 
sustained during the year, including the Company’s entire 
investment in Russia, were charged against Earnings. 

For Depreciation: 

Adequate provision has been made for Depreciation by a 
charge of $625,350.15 against Earnings. Deductions for 
property sold, abandoned or otherwise put out of service, 
amounting to $39,944.85 brought the reserve to $2,403,- 
692.45 at the close of the year. 


THE COMPANY'S PRODUCTS. 


The Company manufactures and sells: 


Threshing Machines 
Oil Tractors (10-18 to 22-40 H. P.) 
Farm Steam Engines 
(Traction, * rege and stationary 
18 to 110 H. P.) 
Tractor Plows 
Tractor Harrows 


Horse Powers 
Bailing Presses 
Silo Fillers 

Steam Road Rollers 
Road Graders 

Rock Crushers 
Automobiles, &c. 


The Company continues to score the highest results with 
its threshers, oil tractors, steam engines, and other world 
famous lines of farm machinery. Its automobiles have 
established a splendid record for serviceability in all parts of 
the world. We call attention to the illustrations appended 
to this [pamphlet] report, showing various machines in 
actual use. 

The universal success of Case products is due largely to 
the extraordinary precautions which have always been taken 
to keep them up to the highest standard of quality, the 
Company using in its manufacturing operations raw materials 
provided in accordance with its own carefully prepared 
specifications,—rigid laboratory and other tests being 
uniformly made. The name CASE has been before the 
farmers of the country in connection with agricultural im- 
plements for over seventy-five years, and the growth of 
the business shows continued and undiminished confidence 
in that name and in the machines to which it is applied. 

PLANTS. 


All the property and assets of the business are owned 
directly by the Company, free of liens and incumbrances. 
The Company has no subsidiaries excepting the Compagnie 
Case de France, which operates in Western Europe and 
Northern Africa. The Company does not carry on its 
books any value for its good will. 

A composite view of the plants at Racine forms a part of 
this [pamphlet] report. The main plant is situated on 
navigable waters, and thus has the advantage of both rail and 
lake transportation for the receipt of raw material and the 
distribution of finished products, the Chicago & North 
Western and the Chicago Milwaukee & St. Paul Railways 
having switching facilities. The South Works and the 
Motor Works are located on the main line of the Chicago & 
North Western Railway. The factory premises comprise 
about 137 acres of ground and have more than 60 acres of 
floor space; they are well kept and modern in all respects, 
having an approximate annual capacity of 6000 threshers, 
15000 steam and oil tractors, 1000 hay balers and 5000 
automobiles, in addition to the numerous smaller lines. 


GRAND DETOUR PLOW COMPANY. 


During the year the Grand Detour Plow Company of 
Dixon, Illinois, was merged with the J. I. Case Threshing 
Machine Company. The Threshing Machine Company 
has sold Grand Detour plows with excellent results for the 
past four years, and in order to insure having the product 
of the Dixon plant for the future it became necessary that 
the two concerns merge. The Grand Detour Plow Com- 
pany was established by John Deere and Major Andrus in 
1836 and was the oldest steel plow manufacturing concern in 
the United States. The Dixon plant is fully equipped with 
modern tools and machinery, and the manufacturing opera- 
tions are éarried on according to the most approved method, 
thus insuring the lowest manufacturing costs consistant with 
high quality of product. 


| 





SALES ORGANIZATION. 


The Company has 64 branch houses as listed below, all 
under the direct management of the Home Office at Racine, 
of which 49 are located in the United States, 6 in Canada, 
5 in South America and 4 in Europe, where the Company 
carries stocks of its products, including repair parts and 
supplies, and furnishes the service essential to its growth and 
permanent success. 

UNITED STATES. 


Aberdeen, South Dakota Lexi n, Kentucky 
Amarillo, Texas Lincoln, Nobraska 
Billings, Montana Los er age California 
Bismarck, North Dakota Louisville, Kentucky 
Boston, Massachusetts Madison, Wisconsin 
Chicago, Illinois Mankato, Minnesota 
Columbus, Ohio Mason po lowa 
Dallas, Texas Minneapolis, Minnesota 
Denver, Colorado Minot, North Dakota 
Des Moines, lowa Nashville, Tennessee 
Devils Lake, North Dakota 
Dickinson, North Dakota 
Enid, Oklahoma 
Fargo, North Dakota 
Fergus Falls, Minnesota 
Glasgow, Montana 
Grand Forks, North Dakota 
Great Bend, Kansas 
Great Falls, Montana 
Harrisburg, Pennsylvania 
Indianapolis, Indiana 
Kansas City, Missouri 
Lansing, Michigan Watertown, South Dakota 
Lewistown, Montana Wichita, Kansas 
Williston, North Dakota 


OANADA. 


Regina, Saskatchewan 
Saskatoon, Saskatchewan 
Winnipeg, Manitoba 


SOUTH AMERICA, 


Bahia Blanca, Argentina Rosario, Argentina 
Buenos Aires, Argentina Montevideo, Uruguay 
Porto Alegre, Brazil 


EUROPE. 


*Paris, France Toulouse, France 
Bordeaux, France Odessa, Russia 


Note—In addition to the above, to provide for possible future develop- 
ment in Canada, the Company owns a manufacturing site of 192 acres at 
Fort William, Ontairo, on the Kaministiqua River, the site having 1,600 
feet of dockage with twenty feet depth of water. 

*In France the business is owned and handled by Compagnie Case de 
France, a separate corporation referred to elsewhere in this report. 


At most of the above mentioned points the Company 
owns its own branch house buildings with the sites on which 
they stand; they are kept up-to-date and in first class con- 
tion. 

The Company also has trade connections in the following 
countries: Australia, Belgium, Chile, Cuba, Denmark, 
Ecuador, Egypt, Greece, Holland, India, Ireland, Japan, 
Mexico, New Zealand, Norway, Peru, Philippine Islands, 
Porto Rico, Portugal, Spain, Sweden, Syria. 

The sales organization is so systematized as to permit 
close supervision and direct control from the Executive 
Office at Racine. The salesmen, most of whom have been 
in the employ of the Company for many years, are men of 
wide experience in the sale of agricultural machinery and 
are skilled in the operation of such product. 

AUDIT. 


Audit of the Company’s books and records was conducted 
as in past years by Messrs. Price, Waterhouse & Company, 
Certified Public Accountants, whose certificate is shown 
below. 





New York City, New York 

Oklahoma City, Oklahoma 

Oshkosh, Wisconsin 

Peoria, Illinois 

Portland, Oregon 

San Francisco, California 

St. Louis, Missouri 

Salt Lake City, Utah 

Sioux Falls, South Dakota 

Spokane, Washington 

> dae pay New York 
aterloo, lowa 





Brandon, Manitoba 
Calgary, Alberta 
Edmonton, Alberta 


Respectfully submitted, 


By authority of the Board of Directors, 
WARREN J. DAVIS, President. 


ACCOUNTANTS’ CERTIFICATE. 


March 3 1920. 


To the Directors of the J. I. Case Threshing Machine Co., 
Racine, Wis.: 

We have examined the books and accounts of the J. I. 
Case Threshing Machine Company for the year ending 
December 31 1919, and certify that the attached Balance 
Sheet and Statement of Profits and Income are correctly. 
prepared therefrom. 

We have examined the Expenditures added to the Property 
Accounts and find that they are properly chargeable thereto, 
and we have satisfied ourselves that adequate provision has 
been made out of the Earnings of the year for Accruing 
Renewals and Depreciation. 

The stocks of Raw Materials, Supplies and Finished Prod- 
ducts on hand as shown by Inventories certified by the re- 
sponsible officials have been valued at cost or market prices, 
whichever were the lower. We have verified the Cash and 
Bank Balances, Notes Receivable and Securities owned by 
actual count or inspection or by certificates obtained from 
the depositaries; and 

We Certify that, in our opinion, the Balance Sheet is prop- 
erly drawn up and shows the true financial position of the 
Company on December 31 1919, and that the relative state- 
ment of Profits and Income correctly sets forth the results 
of the operations for the year ending on that date. 

(Signed) 
(Signed) PRICE, WATERHOUSE & CO. 
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CONSOLIDATED GAS ELECTRIC LIGHT & POWER COMPANY OF BALTIMORE 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1919. 








Baltimore, Maryland, April 7 1920. 


To the Stockholders of the Consolidated Gas Electric Light & 
Power Co. of Baltimore: 


The Company’s operations for the fiscal year ending 
December 31 1919 show results as compared with the fiscal 


year ending June 30 1918 as follows: 
12 Months 12 Months 
Ending Ending 
Dec. 31 1919. June 30 1918. 


$7,760,292 58 $6 044,633 41 
5,019,827 20 4,444,916 50 
33,497 26 130,038 62 
$10,619,588 53 
6,415,683 93 


$4,203,904 60 


Increase 
Per Cent. 
— Income from Electric 


Gross Income from Gas Sales-- 
Miscellaneous Income 


Total Gross Income 
Operating Expenses and Taxes. 


Net E 

Fixed 
terest and preferred dividends 
on subsidiary companies’ 
issues) 2.283 ,622 17 


$2,517,038 92 
1,162,025 61 


$1,355,063 31 


for Depreciation, 
Amortization, &c 
Reserve for Contingencies (in- 
cluding amortization of short- 
term note discount)... - 








$12,813,617 04 
8,012,905 95 


$4,800,711 09 








2,071,339 64 


$2,132,564 96 
1,150,864 00 


$981,700 96 


























$925,000 00 $725,000 00 


**394 000 00 
$1,319,000 00 


$36 063 31 
** See below. 


OPERATING RESULTS AND CONDITIONS. 


The last Annual Report of the Company covered the twelve 
months ending June 30 1918, this period representing the 
Company’s fiscal year in accordance with its practice up 
to that time. Shortly thereafter, in compliance with a 
regulation of the Public Service Commission of Maryland, 
and also more readily to comply with the requirements of 
the Federal Government concerning reports and tax returns, 
the By-Laws of the Company were amended at the annual 
meeting of the stockholders on October 2 1918, changing 
the fiscal year to coincide with the calendar year, beginning 
with January 1 1919. This report, therefore, covers the 
Company’s new fiscal year ending with the calendar year on 
December 31 1919. In reporting on the basis of the twelve 
months ending December 31 1919 in accordance with the 
change in the fiscal year, the intervening period of six 
months ending December 31 1918 does not appear in either 
of the regular twelve-month periods compared in this report. 
The net earnings for the six months ending December 31 
1918 were $2,112,162 79, as compared with $1,993,418 32 
for the six months ending December 31 1917. 

The substantial increase shown in the gross income from 
the sale of electricity and gas for the twelve months ending 
December 31 1919 was brought about by largely increased 
output of electricity and gas for domestic and commercial 
uses, by increased rates for industrial electric power and by 
increased secondary rates for gas for industrial purposes and 
domestic heating. The increase in the gross income, how- 
ever, has been largely absorbed by the greatly increased 
costs of coal, gas oil and all other supplies, by advances in 
wages paid to all classes of employees and by additional 
taxes. Despite these and other difficult conditions en- 
countered, the exercise of greater efforts on the part of the 
management to promote efficiency and stimulate income, 
without in any manner curtailing or impairing the service 
to the public, resulted in a sufficient increase in net earnings 
to provide for necessary corporate needs. Considering the 
abnormal conditions which have existed throughout the 
country during this period of readjustment following the 
ending of the world war, the operating results should be 
considered satisfactory. This is especially true when it is 
realized that the extraordinary efforts to increase the output, 
to improve the operating efficiency, to simplify the business 
methods in all departments, and at the same time to improve 
the quality of service, have resulted in far greater advantage 
to the consumers than to the Company, for the reason that 
the maximum prices of gas and electricity have not been 
advanced beyond the pre-war rates. The Company’s gas 
and electric service is far cheaper to-day than ever before, 
considering the lessened purchasing value of money and the 
prevailing higher prices of all other commodities and forms 
of service. 

It should be noted that the net earnings show a far margin 
in excess of double the amount of the fixed charges and that 


250,000 00 
$975,000 00 


$6,700 96 














Net Surplus 








* Denotes decrease. 





the net income applicable to dividends, surplus, deprecia- 
tion and contingencies is equal to 17.23 per cent on the 
issued capital stock of the Company, as compared with 
14.82 per cent for the preceding fiscal year ending June 
30 1918. 

The amount set aside for reserve for contingencies shown 
in the operating statement covers the aggregate amount 
credited to this reserve during the eighteen months ending 
December 31 1919, and was considered a reasonable amount 
for the purposes of this reserve. One of the contingencies 
resulting from war conditions for which this reserve provides 
is the abnormal cost of financing and the consequent issues 
of short-term capital obligations. Out of the accumulated 
reserves for contingencies and as of December 31 1919 there 
was written off the sum of $448,107 19, being the entire 
cost of the discount and expenses incident to the two note 
issues, namely, $8,500,000 5 per cent notes issued on Novem- 
ber 15 1916 and $5,000,000 7 per cent notes issued on 
February 1 1919. The amount set aside for reserves for 
depreciation, amortization, etc., covers only the amount set 
aside for the twelve months ending December 31 1919, there 
having been set aside a proportionate amount based on gross 
income for the six months ending December 31 1918. In 
apportioning the amount set aside out of gross surplus for 
this reserve the Directors have increased the amount in 
direct ratio to the increase in the Company’s total gross 
income, in order to meet the increased cost of replacements. 

It is gratifying that at the end of this fiscal year the 
Company finds that it will have sufficient funds to provide 
for all necessary extensions and betterments which may be 
required for its increase in business during the year 1920. 
This will make unnecessary any new capital financing during 
the ensuing year. The Company has sufficient generating 
and distribution capacity to meet any demands which the 
rapid industrial growth of Baltimore is likely to bring about 
during this period. In fact, from information at the disposal 
of the management, your Company appears to have greater 
reserve capacity for the production of electric power than 
that at present available in any city along the Atlantic sea- 
board. Likewise, gas equipment already arranged for will 
provide ample facilities to meet all gas requirements. The 
growth of Baltimore, particularly in industrial lines, during 
the past year has been unprecedented and phenomenal and 
there is every prospect that this rate of progress will continue. 


PROPERTIES AND PLANTS. 

Throughout the fiscal year your Company’s plants, both 
gas and electric, have been maintained at the Company’s 
usual high standard of operating efficiency. Repairs and 
maintenance expenditures during the year amounted to 
$795,556 06, or 6.2 per cent of the gross income. There 
was also set aside out of gross surplus for the year and placed 
to the credit of depreciation, amortization, ete., $925,000, 
or 7.2 per cent of the gross income. 

To meet the increased demand for electricity and gas, and 
to be thoroughly equipped to provide for extensions of service 
which might be demanded, substantial additions to the 
generating plants and distribution systems were carried out 
during the year. For such extensions, improvements and 
betterments to plants completed during the year, or in the 
course of completion as of December 31 1919 expenditures 


were made as follows: 


Electric properties 


$3 430,196 53 
Gas properties 


1,322,517 87 
$4,752,714 40 





ELECTRIC OPERATIONS. 
Comparative statistical information regarding electric 
operations showing the rapid expansion of this branch of 


your Company’s business is contained in the following: 


12 Monthsto 12 Months to Percent. 

Dec. 31 1919. June 30 1918. Increase. Increase 
Gross income from sale 

$7.760,292 58 $6,044.633 41 $1,715,659 17 28.4 


349,330,115.0 348,725,511.0 604,604.0  .2 

64,932 54,351 10,581 19.5 

Contracts for additional industrial power taken during 
the year are as follows: 


Increass in existing customers’ installations 
Increase due to isolated plants eliminated 
Increase due to new and established industries 
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New industrial power contracts, especially during the 
last six months of the year, show a continued increase in 
the classes of manufacturers, as well as a rapid growth in 
the number and size of existing classes of Baltimore industries. 
There have been many improvements in manufacturing 
plants to secure greater economy in production, and elec- 
tricity is playing an important part in these changes. The 
economy of the Company’s power service in comparison 
with any other source of energy is appreciated now more 
than ever, not only by the industries of Baltimore, but also 
by its domestic customers. Although several large power 
using industries have temporarily reduced their demand for 
electricity during the reconstruction period, the general 
demand has increased substantially. 

The Company’s present steam generating capacity is 
160,000 horsepower, which will be further augmented by 
27,000 horsepower when an addition to plant now well 
under way is complete. Extensions within the year to 
underground transmission and distribution system aggre- 
gate approximately 37 miles of cable. 


GAS OPERATIONS. 


The Company’s gas operations for the fiscal year ending 
December 31 1919, as compared with the last previous year 
ending June 30 1918, were as follows: 


12 Monthsto 12 Months to 
Dec. 31 1919. June301918. Increase. 
Gross income from sale 
$5,019,827 20 $4,444,916 50 $574,910 70 12.9 
Total sales—cubic feet6 989,863,900 6,543,120,100 446,743,800 6.8 
144,477 137,750 6.727 4.9 


The total sales in cubic feet show a substantial increase, 
notwithstanding a material falling off in the industrial load 
caused by the closing down of war munition plants using 
gas for industrial purposes. This falling off was more than 
offset by the increase in the use of gas for domestic and 
commercial purposes, indicating the permanent growth and 
development of the gas business. The varied and diversified 
industrial uses for gas are shown by the use of gas in in- 
dustries for Baltimore for the firing of enamel smelting and 
baking furnaces; heat treatment of steel; heating of rivets, 
melting of metals; drying ovens in tin decorating; tin box 
manufacturing; manufacturing of tin cans; annealing of 
brass and copper; bread baking; making of candy; smoking of 
meats; roasting of coffee and cereals; the pasteurization of 
milk and other important industrial processes. Energetic 
measures were taken early in the year to anticipate the 
growing demand for gas. The generating capacity of the 
plant was increased by 6,000,000 cubic feet, bringing the 
total plant capacity to 35,000,000 cubic feet. ‘There was 
also placed in service an addftional 6,000,000 cubic foot 
holder, resulting in increased efficiency of operation and 
insuring the continuity of supply of gas to consumers. At 
the Maryland plant of the Bethlehem Steel Company the 
installation of two additional coke oven batteries of 120 
ovens each was completed during the year, making a total 
of 360 ovens, from which the Company receives coke oven 
gas under an advantageous long-term contract. 

The gas distribution system was reinforced by the com- 
pletion of a large trunk line carrying gas to the western and 
northwestern sections of the city. Pressure conditions 
throughout the system have been satisfactory, a uniform 
pressure having been maintained within reasonable limits of 
variation. Low percentage of unaccounted for gas indicates 
a good physical condition of the system, which now consists 
of 811 miles of mains and 131,660 service pipes. ‘There were 
added during the year 14 miles of mains and 2,725 service 
pipes. 

APPLIANCE AND MERCHANDISE SALES. 

The restrictions on the active marketing of gas and 
electricity consuming appliances and merchandise, incident 
to the war, were gradually relaxed during the first part of 
1919. Vigorous campaigns were then carried on by the 
Merchandising Department, which created material increases 
in sales, and as a result of these measures and the general 
stimulation of sales, the business obtained im the latter half 
of the vear surpassed the results for any like period in the 
Company’s history. The gross merchandise business for 
the fiscal vear was $1,797,358 14. 


RATES FOR SERVICE AND THE MAINTENANCE OF 
ADEQUATE EARNINGS. 


The rate increases approved by the Public Service Com- 
mission because of conditions arising out of the war were 
granted to meet, in part, actual and very considerable 
advances in the cost of supplies and labor. These increased 
costs have not in any wise abated, nor are there any im- 


Percent 
Increase. 





mediate prospects of their doing so. It is the belief of the 
management that the Company will be permitted to continue 
the present rates in force and effect so long as they are 
justified by these higher costs of operation and are necessary 
to maintain the earnings of the Company on a basis to yield 
a fair rate of return on its investment, so as to preserve its 
credit and its ability to render efficient service, and to 
supply the increasing demands of the public. In the last 
decision of the Public Service Commission, in which it 
authorized an increase in the secondary gas rates, the 
Commission reaffirmed its views expressed in the electric 


rate case, as follows: 

This importance of the Company to the whole people of our city demands 
not only that it should be kept af all times up to such a point of financial 
and business efficiency that it will be able to render adequate service to the 
public at reasonable rates from day to day and week to week, but also 
that it be kept at all times beyond reasonable peril of financial embarrass- 
ment, and in such a condition financially as to be able successfully to invite 
outside capital for investment in its stocks, bonds, and securities. For 
a company such as this cannot be permitted to stand still. It must at 
all times at least keep pace with the growth of the community which it 
serves. Otherwise the service which is adequate to-day will become in- 
adequate to-morrow. 

Where such service is adequate and the rates charged therefor reasonable, 
the mutuality of interest batween the stockholders and bondholders on 
the one hand and the public on the other, is as near absolute as it is possible 
for it in the nature of things to be. It is that mutuality of interest in the 
property and affairs of our public utilities which it is the purpose of our 
Public Service Commission Law to promote, and which can only be pro- 
moted to the greatest advantage when our utilities are required to render 
adequate service and the public is required to pay reasonable rates for such 
service 


The attitude of the Commission regarding the problems 
confronting public service corporations of Maryland is well 
evidenced in the annual report of the Commission for 1919, 


just issued, from which we quote as follows: 

With the signing of the Armistice in November 1918 it was the belief 
of practically one and all—the layman, the economist, the leaders of in- 
dustry —that the then high costs had reached the peak and, while no quick 
reduction was likely, a gradual decline would be witnessed. 

The contrary has actually occurred: the prices of all commodities have 
materially increased and at the close of the year are higher than at any 
time before the war. 

The public well knows the extent of the increase in wages, particularly 
of skilled mechanics and day laborers, as well as the increasein the cost of 
the actual necessities required in its daily life and incidentally of all recrea- 
tions and amusements. 

Taese kaoowa high costs have confronted every business enterprise in 
the State as they have affected the individual citizen. Most mercantile 
and manufacturing enterprises were able to pass on the increased cost of 
production until it was ultimately paid by the consumer, 

The si n3 racozaized increased costs were experienced by every public 
service utility under the jurisdiction of this Commission, some, of course, 
to a greater extent than others, but all to a marked degree, and particularly 
by those which were large employers of labor and users of coal. 

It is obvious that these utilities must meet the increased costs with in- 
creased incoms, or court almost certain bankruptcy. 

The increased income could only be secured by an increase in rates, and 
therefore there were filed either petitions or schedules for increased rates in 
a seemingly endless number. 

This Commission has long since and with frequent reiterations made 
known that its policy is to permit the utilities under its jurisdiction to earn 
a fair return on the fair value of their property used and useful in service 
to the public, where such property is ece» »mically and efficiently managed, 
and in return for this such utilities are required to reader adequate service 
reasonably required by the public. 

Public utilities placed under the jurisdiction of this Com.aission are those 
furnishing commodities most essential to the needs of the community—not 
only the essentials of life itself, but the conveniences vital to the actua 
industrial and social life of the community. 

The Commission believes that the vast m jority of our citizens realize 
that any factor that helps these utilities enures even to a greater extent to 
the public interest and benefit. and further, while the Commission realizes 
that some individuals have ben critical of increases in rates allowed, yet 
it feels that the general public holds that its interests have been better 
safeguarded and served «y enablin:z the utilities to continue rendering 
adequate service. 


FINANCIAL. 


In order to provide ample facilities for the Company’s 
continuing financial needs, a First Refunding Mortgage was 
created and became operative on February 1 1919. The 
provisions of this mortgage afford the means for financing 
the Company’s recurring capital requirements for construc- 
tion and extension purposes and the refunding of existing 
bond and note issues of the Company as well as its constituent 
and subsidiary companies. The bonds of this mortgage may 
be issued in series and for varying rates of interest and under 
varying conditions as to the life of each issue, with a limita- 
tion of maturity dates not later than February 1 1999, and 
in a total amount not exceeding $100,000,000. The flexibility 
of this mortgage will permit the Company to take advantage 
of variations in market conditions and should, therefore, 
operate to the advantage of the Company at such times as 
it may be necessary to undertake the refunding of existing 
securities and the financing incident to the continuing growth 
of the Company’s business. The initial issue under the 
Refunding Mortgage, known as Series A, consists of $3,- 
500,000 Six Per Cent Thirty-Year Sinking Fund Bonds, 
maturing February 11949. The $3,500,000 mortgage bonds 
and $2,500,000 of additional bonds issued during 1919 under 
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the First Mortgage of The Consolidated Power Company 
of Baltimore (the subsidiary company formed in 1917 for 
the construction of certain additions and extensions to the 
Company’s gas and electric systems) are deposited as 
collateral against an issue of $5,000,000 Three and One- 
half Year Seven Per Cent Secured Convertible Gold Notes 
of the Company dated February 1 1919. These Seven Per 
Cent Notes were sold on March 11 1919 on favorable terms. 
The proceeds of the sale, together with the Company’s other 
resources, provide the funds required to pay for the additions 
and extensions to the Company’s gas and electric systems 
during the past year and current year. These notes are 
convertible, par for par, into the new First Refunding Mort- 
gage Bonds eonstituting part of the collateral for the note 
issue; $1,500,000 Series A Bonds of the Refunding Mortgage, 
in addition to the $3,500,000 deposited as part collateral 
against the Seven Per Cent Notes, are held in reserve against 
this conversion privilege. 

The Company called for redemption and retirement on 
February t 1920 the remaining $354,232 53 of its Five Per 
Cent Consolidated Mortgage Debenture Stock of the total 
issue of $3,999,995 34 issued under the Debenture Indenture 
of May 1 1913. The callable price of this stock was 110 
per cent of par. The favorable rate of exchange permitted 
the purehase of English pounds sterling at a rate that en- 
abled the retirement of these securities at a substantial 
discount. 

The $8,500,000 Five-Year Five Per Cent Convertible 
Gold Notes maturing on November 15 1921 permits the 
conversion of these notes into capital stock of the Company 
at the rate of $110 of notes for each share of stock. Under 
this arrangement, $245,300 of these notes have been already 
converted into 2,215 capital shares of a par value of $221,500, 
thus deereasing the outstanding notes to $8,254,700 and 
increasing the issued capital stock to $14,607,300. 

The total amount of short-term note discount and ex- 
penses of issue was written off through the accumulated 
contingeney reserve on December 31 1919. The discount 
on bonds of this Company and its subsidiaries is being 
liquidated by yearly installments over the unexpired life 
of the respeetive mortgages under which the bonds were 
released. 

More than 2,000 consumers have thus far completed their 
installment payments under the Company’s stock purchase 
plan and have received stock certificates representing a par 
value exeeeding $1,125,000. 

More than 1,200 employees—over 40 per cent of the total 
employees—are now participating in the Company’s savings 
and investment plans. One hundred and ninety-five em- 
ployees own 6,065 full paid shares. 

The number of shareholders on the books of the Company 
on December 31 1919 was 4,391, as compared with 591 on 
December 31 1911 and 3,899 on December 31 1918. 


THE INDUSTRIAL GROWTH OF BALTIMORE. 


The following information as to the industrial growth of 
Baltimore, taken from the year’s report of the Industrial 
Bureau of the Board of Trade, should be of interest to share- 


holders: 

Building permits during 1919 broke all previous records. As all construc- 
tion except such as would contribute to the winning of the war had been 
a for nearly two years, a vast amount of building had been post- 
poned. 

The monthly reports of the Industrial Bureau of the Board of Trade 
show that 46 new industries located in Baltimore during the six months 
from June Ist to December ist. While the report for December has not 
been issued yet, it will show at least seven and perhaps more new industries 
for the final month. The 1919 total is, therefore, 53 new manufacturing 
and warehouse additions to the city of Baltimore, a record hard to duplicate 
in any city and probably unsurpassed in the previous history of Baltimore. 

The new plant investments for these 53 new industries will amount to 
more than $22,506,000, according to statements furnished to the Industrial 
Bureau, and the number of new employees required will exceed 12,000. 
New capital issues arising from these new industries will amount to about 
$23,000,000. 

From the standpoint of number of employees, the largest acquisition of 
the year was the plant of the Columbia Graphophone Manufact 
Company, which will require 6,000 employees for its first unit. It 
reasonable to expect that this company will employ 15,000 or more within 
the next few years. 

The second largest expansion reported is that of the Union Shipbuilding 
Company at Fairfield, where several new ways and piers, a marine railway, 
dry docks and accompanying shop facilities will be constructed at an 
estimated cost of $8,000,000. 

The Eastern Rolling Mill Company, with its $2,000,000 plant, ranks 
third from either standpoint. It will require about 1,200 men, mostly 
high salaried, skilled steel workers. 

Besides the above, the list of new industries includes six chemical and 
fertilizer companies; eight companies manufacturing food products, in- 
cluding meat packing, yeast, bread, vegetable oils, etc.; one tannery: two 
paint companies; three paper products companies; nine metal working and 
three wood working concerns; five clothing factories; one tire company; 
two printing plants; two warehouse terminal companies; one insulator 
factory; one cork company, and one air brake company. 





The wide variety of these industries indicates most clearly the broad 
appeal being made to the business interests of the country by the existence 
in Baltimore of fundamental advantages of production and distribution. 
Variety of industry is an important safeguard against depressions, too. 

The expansion of existing industries has been even more unusual and 
more reassuring perhaps than has been the acquisi tion of such a large number 
of new factories. For the six months from June ist to December Ist, 
according to the reports of the Industrial Bureau of the Board of Trade, 
there were 83 expansions of local industries announced. These expansions, 
according to figures furnished, will entail more than $31,000,000 additional 
investment in buildings and equipment and will require more than 16,000 


additional employees. 

The largest expansion for the year was that of the Bethlehem Steel — 
Company, amounting to $10,000,000 and requiring at least 5,000 employees. 
The money was spent in the completion of two blast furnaces, a 60-inch 
universal plate mill and 120 coke ovens. The capacity of the Sparrows 
Point plant is now 3,000,000 tons of finished steel annually. It is the 
largest tidewater steel plant in the world. 

The new factories of the Armour Fertilizer Works and the Piedmont- 
Mt. Airy Company are estimated to cost about $3,000,000. 

These new factories and expansions will increase Baltimore’s demand for 
transportation service, power, street car facilities, and the like, and will 
themselves cause the expansion of other local industries which will supply 
their wants. Twenty-eight thousand additional employees will require 
increased retail, wholesale and manufacturing capacity , for on their earn- 
ings there will ultimately depend at least 100,000 people. 

The year 1919 will go down in the history of the city of Baltimore as 
the year that insured the adding of 100,000 population to the city. 

The building of several large factories and an expansion of the housing 
program will make the year 1920 much more active in the building trades 
than was the year just ending. 


ORGANIZATION. 


During the year there have been no changes in the director- 
ate or in the management of the Company. 


THE COMPANY’S FUTURE. 


The future of the Company is inseparably allied with the 
future of the city and environs of Baltimore. The city is 
growing at an unprecedented rate. In order to provide for 
the expansion of population and business activities, the city 
limits were recently extended by the addition of 59.74 square 
miles, making the present total area of the city 91.93 square 
miles. Baltimore has long been known as a city of homes; 
it has always been an important port for shipping; but within 
the last five years it has become one of the leading industrial 
centres of the country. The port of Baltimore is second to 
none on the Atlantic Coast in its mileage of shore and deep 
water approaches. Through its nearer proximity to the 


Middle Western cities and to the sources of raw material, it 
enjoys freight differentials as compared with all other Atlantic 

rts, which give it great advantages for the location of 
os industries and for export and import trade. These 


natural superiorities are now rapidly becoming recognized 
throughout the country. 

But far and beyond the rate of Baltimore’s expansion and 
development is the prospective rate of increase in the Com- 
pany’s business by reason of the adoption by many industries 


of new processes and methods paneieg large quantities of 
electricity and gas. Examples of these new demands are the 
adoption of electric furnaces in the steel, copper and brass 
industries, the use of gas for melting copper and brass, and 
the use of electricity or gas in drying, japanning and enamel- 
ing furnaces, and other heat-treating industrial operations. 
The uses for gas and electricity in household devices are also 
becoming more extensive through the development and 
merchandising of new types of appliances. 

The attitude of the public in any community toward its 
local utility company has a marked effect upon the growth of 
that company’s business, and it is believed that your Com- 
pany is unusually fortunate in having secured the confidence, 
respect and good will of the people of Baltimore. Your 
management is zealous in maintaining and improving the 
Company’s relations with the public, by fostering the spirit 
of co-operation in all civic activities, as well as in maki 
its service satisfactory and effective. 

The results of the year’s operations are due in a large 
measure to the zeal, efficiency and loyalty of my associates 
in the management and to the employees in rempetcn | x4 
een interests and serving the public, for which,jin 
closing, I take pleasure in commending them. 


(Signed) HERBERT A. WAGNER, President. 








LOOMIS, SUFFERN & FERNALD 
CERTIFIED PUBLIC ACCOUNTANTS 
54 Wall Street, New York. 


JOHN R. LOOMIS, ©C.P.A J.8.M.GOODLOE, C.P.A. 
EDWARD L, SUFFERN, C.P.A. W. HOMER CONKLING, C.P.A. 
HENRY B. FERNALD, ©.P.A. HEDWIG A. DIEHM, Secretary 


February 25 1920. 
Consolidated Gas Electric Light & Power Company of Baltimore, 
Maryland: 

Gentlemen:—We have examined the books, records and 
accounts of the Consolidated Gas Electric Light and Power 
Company of Baltimore, Maryland, as of December 31 1919 
and have prepared and submit herewith statement of Assets 
and Liabilities, showing the financial condition ofgthe 
Company at that date. 

In connection with the preparation of this statement,§we 
have satisfied ourselves as to the accuracy of the figures 
used in determination of income and expenditures for the 
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year ended December 31 1919 and the resultant balance at 
eredit of Surplus at the end of the year. 

Cash balances as shown by the books were verified by 
certificates received from banks of deposit and fiscal agents 
and cash on hand was verified by actual count. 

Accounts Receivable and Payable, as shown by the general 
books and the accompanying balance sheet, were reconciled 
to original subsidiary records and all entries affecting these 
accounts were verified by tracing to original sources. 

Stocks and bonds held for investment were verified by 
actual count of the securities in your vaults, and all securities 
in the hands of trustees were verified by the certificates of 
said trustees as of December 31 1919. Amount and char- 
acter of outstanding capital stock, funded debt, term notes 





and current notes payable were confirmed by certificates of 
the several trustees, registrars or banks of discount. 

Property accounts and inventory of Material and Supplies 
on Hand at December 31 1919, as prepared by your Account- 
ing Department, have been accepted by us for the purpose 
of this report. 

We certify that the accompanying balance sheet is in 
accord with the books and records of the Company and, in 
our opinion, presents a true and correct statement of the 
financial condition of the Company at the close of business 
December 31 1919. 
~*~ Respectfully yous, 

LOOMIS, SUFFERN & FERNALD, 
Certified Public Accountants. 








CONSOLIDATED GAS ELECTRIC LIGHT & POWER COMPANY OF BALTIMORE 
CONDENSED BALANCE SHEET DECEMBER 31 1919. 





ASSETS. 
invested Assets: 
Plant & Equipment, including Real Estate, Franchises, &c$50 
Unfinished Plant Investment 
Investment in Stocks, Bonds, &c 
Deposit with Bankers Trust Company, Trustees, Account 
irst Refunding Mortgage Sinking Fund Gold Bonds 
Issued under Indenture of February 1 1919 


Total Invested Assets 
Current Assets: 
Cash on Hand, in Banks and with Fiscal 
SEER SOE SC ee: PR ened ay a fie $1,927,890 O09 
Accounts and Notes Receivable 2,320,757 21 
Materials and Supplies 1,557,918 48 
Work in Progress—Account of Consumers. -_ 84,732 58 


Total Current Agrees... - oc oe ecb cee cowcee 
Advances—re Consumers’ Stock Subscriptions 
Sinking Funds: 


< 
’ 


1,955,498 23 
$59,108,107 12 








5,891,298 36 
183,268 36 


$50,179 05 
339,030 91 





389,209 96 
92,754 64 





$65 664,638 44 








LIABILITIES. 


SAAR MS egy jie ie ta PRE RAN OE EE $14,607 ,300 00 
Bonds and Term Notes: 


Consolidated Mortgage 5% Gas Bonds, due 
FG 5 Mads cectacteesisetadncens $3 ,400 ,000 00 
General Mortgage 4%% Gas Bonds, due 
April 1 1954 
General ey 4%% Gas and Electric 
ruary 14 1935 


Bonds, due Fe 
United E. L. & P. Co. 4%% Bonds, 


May 1 1929 
Caen Mortgage 5% Debenture Stock 
es aa ’* 
me Oo 5% Gold Notes, due November 
or 7% Gold Notes, due August 1 
First Refunding Mortgage " “ai 
Sinking Fund 30-Year coo. eS F 
Gold Bonds, Series ‘‘A’’, due | 


"354,232 53 
8,254,700 00 





Less—Bonds in Treasury... 3,500,000 UO 


42,536,932 53 
$57 ,144,232553 


$1,529,240 00 
586,684 63 





Total Capital Liabilities 
Curren. Liabilities: 
Notes Payable 
Accounts Payable 
Unpaid Wages (not due) 
Accrued Interest on Bonds, Notes, &c 
Dividends Payable—January 2 1920 
Preferred Stock—Amount outstanding called 
for redemption Agee 2 1917, including 
Dividends 


Premiums and 35,793 00 





Total Current Liabilities 
Sundry Deferred Liabilities—re Subsidiary Companies-.--- 
Sundry Reserves, Accruals, &c 
Reserve for Depreciation, Amortization, &c 
Reserve for Contingencies 











Note.—The Company controls the properties, plants and franchises of 
certain subsidiary companies, outstanding securities of which amounting 
to $11,571,000 are guaranteed both as to principal and interest, as also 5% 
on $1,000,000 of erred Stock. All such interest and dividends are 
included in the Company’s Fixed Charges. 

Approved JOHN L. BAILEY, Treasurer. 





We certify that the above Statement of Assets and Liabilities is in accord 
with the books and records of your Pompany, and, in our opinion, is a 
true and correct exhibit of the financial condition of the Company at the 
close of business December 31 1919. i 

LOOMIS, SUFFERN & FERNALD,Y 

New York, Feb. 24 1920. Certified Public Accountants. 








AMERICAN INTERNATIONAL CORPORATION 





REPORT OF THE PRESIDENT TO THE STOCKHOLERS AT THE ANNUAL MEETING, APRIL 7 1920. 








To the Stockholders of the American International Corporation: 

The year 1919 was one of great industrial and commercial 
activity in the United States. As far as your Corporation 
is concerned the results have been satisfactory. We have 
done an increased business and have increased our profits, 
and we ended the year in a strong financial position. 

It was, however, a year which disappointed many of the 
hopes and also many of the fears that were commonly 
entertained at its inception. Twelve months ago it was 
generally hoped that the war-stricken countries of Europe 
would swiftly turn their energies to the activities of peace. 
The principal fear was that the process of transition would 
bring with it a large and sudden reduction of prices and a 
temporary disturbance of industry with unemployment of 
labor. But it was hoped that this would quickly give place 
to a resumption of production on a large scale as the world 
set about earning its living in the old-fashioned way. 

Without going into the reasons why things did not turn 
out in this way, it is sufficient to note that in 1919 the con- 
tinent of Europe did not resume production on a self-support- 
ing scale but continued to draw largely on the American 
continent and the Far East for supplies of food, raw material 
and machinery. Moreover, most of the principal European 
nations continued to create debt both by loans and by further 
emission of paper money. The United States last year sent 
to Europe almost four and one-half billion dollars’ worth of 
goods over and above the amount imported from Europe. 
A small proportion of these four and one-half billions has been 
settled by the sale of our own securities held abroad, but 
the largest part has been met by borrowing in various forms. 
Probably one-third of the amount is represented by current 
eredits. In these facts we have, in large measure, the ex- 





planation of the stringent money market in the United States, 
and the collapse of the rates for exchange on European 
countries, together with the continuance of high prices for 
commodities both here and abroad. 

Conditions of this sort bring in the end their own cure. 
The larger European countries—espocially Great Britain . 
which took nearly 45% of the 1919 exports above raferred to 
—realize that the time has come to stop the creation of new 
debt and the further dilution of paper currencies, and to 
make national budgets that will balance. While the central 
and eastern nations will for some time to come require food 
and material to an extent much in excess of their capacity 
to produce, it seems clear that from now on the larger nations 
will tend to rely less upon the outside world and more upon 
their own resources for all commodities other than those 
food supplies and raw materials which they must and cannot 
at present produce for themselves. It is also clear that the 
volume of their manufactured exports will tend to increase 
largely. In this respect, Great Britain has already shown 
a remarkable capacity of recuperation and one which is 
increasing rapidly, as indicated by her monthly trade re- 
turns. This isa very satisfactory sign, not merely as rezards 
Great Britain herself but also as regards Europs as a whole, 
for despite her own difficulties with exchange she is aiding 
largely, by means of credits to the smaller nations in Eastern 
Europe, the general process of recovery. 

Once the European continent is fairly started in economic 
convalescence by means of balanced budgets and sound 
currency policies, the United States may look with confi- 
dence to the future as full of opportunity for American capital 
and American initiative in foreign fields. It is true that 
trade currents may be changed in som? resp2:ts for (awhile. 
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Europe will probably buy from us in smaller amounts and 
sell to us in larger amounts than in former times, for only 
in this way can she pay the interest due to us on what she 
owes. But new markets are opening. Silver is the mone- 
tary standard for a group of nations in the Far East whose 
aggregate population is probably one-half the total popula- 
tion of the globe. The rise in silver has enormously increased 
the purchasing power of these peoples so far as the rest of 
the world is concerned. The South American nations have 
been materially enriched by the war which gave them a wide 
and profitable market for their natural products and enabled 
them to put their exchange rates with the outside world on a 
satisfactory basis, to the great benefit of their purchasing 
power. All this spells opportunity for the United States 
which, alone among the great nations in the world, possesses 
not merely enormous natural resources but also, under normal 
conditions, a large available capital. Foreign trade in the 
long run largely follows foreign investment of capital, and 
we are abundantly equipped for both. 

In my report for 1918, I pointed out that American Inter- 
national Corporation activities were classified in five groups 
and it may be well to repeat briefly the description then 
given. These groups are: 

Group 1. PARTICIPATIONS, i.e., investments, in corpor- 
ations doing foreign business or whose activities are in 
accord with the purposes for which your Corporation 
was formed. Your Corporation assumes no responsi- 
bility for and exercises no control over.the management 
of the corporations in which it holds investments of 
this kind. 

Group 2. OWNED and CONTROLLED companies in which 
your Corporation owns all or a majority of the capital 
stock and exercises its rights in the appointment of 
directors, officers and staff and in the direction of policy. 
Each of these organizations operates independently of 
the others. 

Group 3. DEVELOPMENT undertakings, governmental or 


private, at home or abroad, which usually involve the 
purchase of securities to provide funds for carrying out 
the work and also the supervision of the work during 
its progress. : 

Group 4. DEPARTMENTAL business conducted directly 


by your Corporation in its own name either in the 
United States or abroad, including research, supervisory 
and consulting departments which do not necessarily 
return a direct profit but which form an essential par} 
of our organization. 

Group 5. FOREIGN OFFICES and representation in foreign 
corporations organized jointly with interests in foreign 
countries for the purpose of developing business oppor- 
tunities therein. 

There is no important change to report so far as the parti- 
cipations group is concerned. We retain our interests in the 
International Mercantile Marine Company, the United 
Fruit Company and the United States Rubber Company, 
upon all of which we are deriving a satisfactory return of 
income. 

New York Shipbuilding Corporation was engaged through- 
out 1919 on Government work with satisfactory results. 
The Corporation’s yard at Camden is to-day probably the 
largest fully equipped shipbuilding plant in existence. It 
contains 28 ship-ways with a full complement of shop facili- 
ties for the fabrication of all the parts that enter into modern 
ships of every kind. The yard employs over 15,000 men 
and the working forces are organized to a high degree of 
efficiency. 

The Pacific Mail Steamship Company made in 1919 an 
important addition to its service by inaugurating a line of 
freight steamers which enable shipments on through bills 
of lading between Baltimore and the Far East via the Pana- 
ma Canal and San Francisco. It purchased from the United 
States Shipping Board four steamers for this purpose, and 
the new line has been successful from the startand has proved 
is popularity with shippers. 

The principal foreign trading interests of your Corporation 
are included in the group of owned and controlled companies 
and are of a very diversified character. Through the Allied 


Machinery Company of America we export all kinds of | 


machine tools and construction machinery; the Rosin & 
Turpentine Export Company ships naval stores abroad; 
steel products of all kinds are exported by the International 
Steel Corporation; Carter, Macy & Co., Inc., deals in tea, 
and G. Amsinck & Co.. Inc . transacts a general merchandise 
import and export business,"’especially with South America. 
During a considerable’ part of the’ yearfocean transportation 





was a difficult problem. Notwithstanding this and not- 
withstanding also the very unsettled state of the foreign 
exchanges, the volume of business done by these companies 
was well in excess of that done in 1918. It is the policy of 
all these companies to eliminate from their operations as 
far as is possible all direct risks from fluctuations in exchange 
rates by avoiding at all times the accumulation of uncovered 
balances. 

In 1919 the Allied Machinery Company of America 
absorbed into its own organization the Allied Sugar Mach- 
inery Corporation, the Allied Construction Machinery Cor- 
poration and Horne Company, Ltd. 

Your Corporation by acquisition of the remaining out- 
standing stock of G. Amsinck & Co. now owns the entire 
capital stock. 

In the case of all these companies it is gratifying to note 
each year a steady growth in the scope of their operations 
and a steady increase in the effectiveness of their organiza- 
tions, in all of which the spirit of team-play is the dominant 
characteristic. 

American Balsa Company, Inc., which is controlled by 
your Corporation, was engaged in 1919 mainly on work for 
the Navy Department and the Emergency Fleet Corporation 
in the manufacture of marine life saving equipment. The 
Company has, however, devoted considerable attention to 
the development of the use of Balsa wood for insulation in 
refrigerating appliances of all kinds. A very large field is 
opening in this direction and the indications are that it 
will absorb a continually growing share of the Company’s 
attention. : 

The work of the American International Shipbuilding 
Corporation at Hog Island came to fruition in 1919, when 
“quantity production” of ships on a scale hitherto unex- 
ampled became a fact. During the year there were launched 
sizty-siz ships, and sizty-four were delivered to the Emergency 
Fleet Corporation and immediately put into service. These 
ships, of 7,800 deadweight tons each, gave a total tonnage 
delivered by the yard during the year of almost exactly 
500,000. The magnitude of this production may be realized 
when it is remembered that the total tonnage of ocean-going 
steamers of over 1,000 gross tons produced in the year ended 
June 30 1916, in all the shipyards of the United States 
aggregated 304,000 deadweight tons. Thus the Hog Island 
yard alone in 1919 produced 196,000 tons of shipping more 
than were produced in the entire United States in the fiscal 
year 1916. During the last six months of 1919, 39 ships were 
delivered to the Government by the yard, showing a rate 
of production equal to over 600,000 tons per year. These 
results were accomplished under adverse labor conditions 
with the yard undermanned. Fully manned, the yard has 
demonstrated its ability to deliver over 1,000,000 tons per 
year. 

Every ship turned out at Hog Island has received the 
highest possible rating at the American Bureau of Shipping, 
and all have shown themselves in service to be thoroughly 
good ships. The Hog Island fleet in 1919 covered more than 
900,000 sea miles and did this without any mishap charge- 
able to defect in construction or equipment. The ships, 
in short, have fulfilled all expectations. They have furnished 
a triumphant demonstration of the correctness of the theory 
upon which they were constructed and of the perfection in 
design and efficiency of the Hog Island plant. The “‘fabri- 
cated ship’ can no longer be considered an experiment; 
it is a proven success. This is naturally a source of pride to 
us all. 

In another sense, too, the Hog Island yard has given a 
very good account of itself and that is in the matter of operat- 
ing efficiency. As is well known, the shipbuilding forces 
employed there had not merely to be collected; they had to 
be educated for their task and they had to be welded into a 
team. How well this was done is shown by the production 
records at the yard. For the first six months of 1919 there 
were launched 27 ships and there were delivered 25. This 
gave a weekly record of almost one ship per week delivered 
and rather better than one per week launched. In the sec- 
ond six months of the year there were launched 39 ships and 
39 were delivered—being an average of one and one-half 
launchings and one and one-half deliveries every week. The 
records of riveting are particularly interesting. When ship- 
building began in earnest at the yard in the summer of 1918, 
the average number of rivets driven per gang per hour was 
about 20. For the first six months of 1919 the average was 
about 26, but in the last half year a marked gain was shown. 
In July the rate was 27, in August 32.7, in September 36, 
in October 35.9, in November 36.2 and in December 37. 
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In January 1920, the average rate was 39.6; for the first 
two weeks of February it was over 43 and has been as high 
as 45 for several days consecutively. These figures show 
that we were able to develop at Hog Island a highly compet- 
ent force of shipbuilders. Such results, moreover, would not 
have been possible without co-operation and team work of 
the first class on the part of all engaged on the work. As 
illustrating the possibilities of quantity production and what 
can be accomplished by training men for work of this sort, 
it is interesting to note that the first ship, the Quistconck, 
built on way No. 1, required 1,160,000 man-hours, the 
second ship built on the same way and identical with it 
required 601,000 man-hours, and the third ship on the same 
iad and identical in all respects required only 400,000 man- 
ours. 

The coming summer will see the completion of our contract 
at Hog Island calling for the construction of 110 ships of the 
“‘A” class and 12 ships of the ‘‘B”’ class. We may all feel, 
I think, that American International Corporation’s principal 
contribution to America’s war task was one that will be ac- 
counted as worthily representing that resourcefulness and 
energy which we regard as peculiarly typical of the American 
character. 

The progressive advance in interest rates and the decline 
in the demand for investment securities in 1919 seriously 
interfered with new development undertakings. There is 
little to report under this head beyond the fact that many 
interesting proposals have been received, some of which under 
normal conditions of money rates will, we hope, later lead 
to business. 

During the year we brought to a satisfactory conclusion 
our operations in Uruguay by the sale to the Uruguayan 
Government of the bonds taken by us in payment for the 
construction of waterworks and sewers in three of the princi- 
pal cities of the country. The appreciation of Uruguayan 
exchange opened an opportunity for a profitable refunding 
of these bonds, which the Government was prompt to utilize 
and the transaction was closed on terms mutually advan- 
tageous. 

There has been a material growth in our departmental work, 
especially in the case of the Research Department. The 
number and variety of propositions received by your Cor- 
poration continue large, and all receive a careful study by 
the Department. With its analysis of propositions has 
come not only analysis of business conditions which may 
affect the policies of the Corporation, but also analyses 
of operations upon which the Corporation has already em- 
barked. The supplying of accurate information and business 
news by the Department to those in charge of our several 
interests has also become an important function in connec- 
tion with the analytical work and the utilization of the var- 
ious sources of information which the Department has now 
established throughout the world. It is our aim to keep our- 
selves very thoroughly informed on all the factors that bear 
upon the world’s economic and social development. The 
Department is thoroughly organized for its task, and we feel 
that the Corporation is kept well posted on both international 
and domestic conditions. 

To our foreign interests we added, in 1919, a new organiza- 
tion known as the Hispano-American International Cor- 
poration, the purpose of which is to undertake development 


enterprises in Spain. The organization takes the form of a 
Spanish corporation which is controlled by American Inter- 
national Corporation. 

Our foreign offices are proving of great value to the Cor- 
poration, both by strengthening its relations abroad and by 
furnishing the home office with much valuable information 
concerning conditions in the various countries. The Inter- 
national connections and associations of the Corporation 
have been greatly enlarged and ‘strengthened during the 
year, and we are exceedingly well equipped for foreign busi- 
ness and the investigation of foreign enterprises. Through 


our sub-companies we maintain offices in nearly all the princi- + 


pal countries of the world, and the parent company its 
own representatives in England, France, Italy, Spain and 
South America. 

The branch offices and agencies of American International 
Corporation and associated companies now total 238. Of 
these 113 are branch offices and 125 are agencies. 

The most encouraging and gratifying development of the 
Corporation is the splendid spirit of co-ordination and co- 
operation which has grown throughout its staff which now 
includes, with its subsidiaries, probably 25,000 men and wo- 
men. This is one of the most difficult thi to attain and 
to maintain in any organization, particularly in a new one 
with a large force scattered widely throughout the world and 
including a large number of subsidiary corporations. The 
American International Corporation is most fortunate in 
possessing in an unusual degree this spirit of team-play which 
expressed in other terms, means mutual undactualien and 





confidence among members of its staff, interest in their work, 
ambition for the success of the Corporation itself and loyalty 
to the officers. With this as an »sset and with its available 
resources, your Corporation should be able to carry through 
successfully anything that it is wise to undertake. a 

I submit herewith the consolidated financial statement”of 
the Corporation as of December 31 1919, and the consoli- 
dated income account for the year 1919. 

_ There are included in these statements this year, in addi- 
tion to the accounts of the companies represented last year, 
those of G. Amsinck & Co., Inc., the Horne Co., Ltd., 
Allied Sugar Machinery Corporation and the Allied Con- 
struction Machinery Corporation, these companies all being 
completely owned. 

Full provision has been made for all doubtful accounts re- 
ceivable and the various items of this nature are all believed 
to be fully collectible at the amounts stated in the balance 
sheet. The inventories are stated at figures which represent 
either actual cost or the market values of December 31 
1919, the lower value being taken. 

The sine ee item in “fixed assets’ is the real estate at 
Hog Island which stands at $1,751,393 14. Provision for 
State and Federal taxes, which last year appeared as ‘‘Re- 
serves,’ is in this year’s accounts taken up as “Accrued 


Taxes.”’ 
CHARLES AUGUSTUS STONE. 


President. 





HASKINS & SELLS 
Certified Public Accountants 
30 Broad Street 
New York 


American International Corporation: 
CERTIFICATE OF AUDIT. 


We have audited the general accounts of the American 
International Corporation and of the companies the entire 
capital stocks of which are owned by it, for the year ended 
December 31 1919, and 

We hereby certify that, in our opinion, subject to the 
accuracy of the merchandise inventories and the accrual for 
taxes, which have not been verifed by us, the accompanyi 
Consolidated General Balance Sheet and Summary of Con- 
solidated Income and Profit & Loss correctly exhibit, re- 
spectively, the financial condition of the companies at De- 
cember 31 1919, and the results of their operations for the 


year ended that date. 
HASKINS & SELLS. 
New York, March 10 1920. . 


AMERICAN INTERNATIONAL CORPORATION. 


SUMMARY OF CONSOLIDATED INCOME AND PROFIT & LOSS 
FOR THE YEAR ENDED DECEMBER 31 1919. 
Gross E 


from Operations $8,153,111 73 
Income from Interest and Dividends 74 
$12,327,780 04 


Deduct— 
Operating E 
Domestic and Foreign Taxes 
terest 








7,608 612 83 


$4,719,167 21 
5,743,410 25 


$10,462,577 46 
n 
Dividends $2,397 ,600 00 


Miscellaneous Charges and Adjustments 
(Net) 495,434 07 





Net ——y 
Surplus at Beginning of Year 





Gross 8 





2,893 ,034 07 
$7 ,569 543 39 


Note.—All the stock of G. Amsinck & Co., Inc., Allied Construction Ma- 

chinery Corporation, Allied Sugar Machinery Corporation, and Horne Com- 

any, Ltd., having been acquired, the accounts of these companies are now 
included in the Consolidated Statements. 

CONSOLIDATED GENERAL BALANCE SHEET, DEC. 31 1919. 
ASSETS. 





Surplus at End of Year 





Cash $1,817,793 95 
Call Loans .950 ,000 00 
Bills, Notes and Other Loans Receivable__.. 7,427,860 63 
Due from Customers 12,936,868 70 
Other Accounts Receivable 
Inventories of Merchandise 


Total Current Asse 


Securiti (Includi $50,000 00 al Pref. 3 ,848.390.145 45 
ties (inciudin , ar value Preferred Stock . 

held in T i . 30,815,836 35 
po 2'432'976 


06 
1,282,563 07 
660,281 81 


$83 ,587 ,802 74 











LIABILITIES AND CAPITAL. 
Current Liabilities— . 
Bank Loans Secu 


Bank Loans Unsecured 
Customers’ Credit Balan 


553.699 
Accounts Payable and Sundry Accruals.... 2,280,935 


ces 5.5 
Accrued T 
Total 


1,039,444 





$25,249,553 09 
768,706 
7 569,543 


erred— 10,000 Shares at $100 
Common —490,000 Shares at $100 00 


Total Capital Stock 








Note.—There were Cont Liabilities aggregating $751,775 50 on 


npene 
account of Liabilities of Affiliated Companies. 
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WESTERN ELECTRIC COMPANY 
INCORPORATED. 





REPORT TO STOCKHOLDERS FOR THE YEAR ENDING DECEMBER 31 1919. 








March 22 1920. 
To the Stockholders: 


Herein is respectfully submitted a statement of the busi- 
ness of the Western Electric Company, Incorporated, for 
the year 1919. 

SALES. 

The total sales of your Company during 1919 were $135,- 

722,000, which compares with 1918 as follows: 


1918. 
$67 ,860,000 
21,825,000 
55,541,000 
$145 226,000 


1919. 
$69,9 

5,991, 
59,749,000 


$135,722 ,000 


To Associated Bell Telephone Companies 
To United States G 
To Other Customers 


,000 
000 





As shown above, the d ecreased total is entirely attributable 
to the lessened Government requirements following the 
cessation of the war. Excluding Government business, 
there was an increase of $6,330,000 in total sales. 

The sales for the past several years have been as follows: 
CE SESE $106,987 ,000 
77,533,000 | 1917 50,340,000 
66,409,000} 1 145,226,000 


’ , 918 ’ ’ 
63,852 ,000/1919 135,722,000 


e EARNINGS. 

The net earnings, after providing for depreciation of plant 
and merchandise on the conservative basis which your Com- 
pany has always followed, and after providing for taxes, 

$ 5,652,089 








Out of which were paid: 
Interest on bonds, including amortization of dis- 


count 
Interest on bills payable . 
or dividends on I oe 
$ 6 00 per share dividends on Common stock _ __- 








PRalance carried to Common stock 


$1,088 ,909 


The net earnings, as stated above, $5,652,089, were 6.9% 
on the average investment for the year, which was $81,- 
400,000. 

Jontrary to general expectations, the cost of labor and 
of most materials, after a slight decrease at the beginning 
of the year, resumed in the succeeding months the upward 
trend which had been characteristic of the three preceding 
years. 

It was, of course, necessary for your Company to meet 
advancing wage scales fully and fairly and this was done. 
This in turn necessitated some advances in selling prices 
of our products. 

Although the demand for telephone apparatus increased 
so rapidly in the latter part of the year as to exceed the pos- 
sible immediate supply from all sources, it seemed wise not 
to increase our prices beyond the amounts necessary to pro- 
duce a fair earning on the investment. The telephone is a 
public utility and for its greatest development and usefulness 
the most intimate relations are necessary between the de- 
partments and companies that have to do with operation, 
engineering, manufacturing and supply. Your Company 
has been built up and has prospered on a policy of doing its 
part toward such relations. To maintain them its prices 
must continue in all cireumstances to be based on a uniform 
and justifiable return on the investment; not on the varying 
conditions of supply and demand. 

Besides telephone apparatus the other principal manu- 
factures of yo ur Company are lead-covered cables on which 
the prices have for many years been determined by the 
“cost plus’ method. 

The large and growing business of your Company as job- 
bers of electrical supplies and materials continues to show 
a satisfactory profit. — 

No earnings from the foreign business are included this 
year,in the above figures of your Company’s earnings. 

FOREIGN. 

The export and foreign business of your Company s con- 
ducted through the International Western Electric Com- 
papy, Incorporated, all of whose issued capital stoek—55,000 
shares of preferred having a par value of $100 per share and 
100,000 shares of common without par value—is owned or 
controlled by your Company. 

The International Company owns interests in numerous 
affiliated companies established in England, France, Bel- 
gium, Norway, Switzerland, Austria, Hungary, Russia, 
Italy, Australia, South Africa, Canada, Argentina, China 





and Japan and operating in those and other foreign countries. 
Its proportion of ownership in such companies varies from 
100% in some cases down to 10%. 

The sales of the International Company and its principal 
foreign affiliated companies, excluding inter-company sales, 
were in 1919 approximately $32,500,000, an increase of 
about 33% over the previous year. 

The largest foreign factories are at London, Antwerp, 
Paris, Montreal and Tokyo. All of these factories except 
that at Antwerp were actively and successfully operated 
throughout the war. The task of rehabilitating the Antwerp 
factory, taken again into our possession when the Germans 
evacuated the city in November 1918, has progressed satis- 
factorily throughout the year in spite of many difficulties 


and at the end of the year it was operating at about 60% of 
its normal capacity. It has a large volume of business on 
its books and prospects of rapidly increasing productivity. 
This condition is generally true of the affiliated foreign 
factories. Practically all of them are running at full ca- 
pacity and their outlook is for continuing heavy orders for a 
long time to come. 
The cost of restoring the Antwerp factory and of its 
partial operation through the year while being rehabilitated, 
the losses realized on certain contracts taken before the war 


}and carried out at the higher costs of labor and material 


since prevailing, together with the heavy reserves provided 
at all the European factories to meet possible eventual losses 
due to the falling rate of exchange, have largely offset the 
1919 profits of the International Company in other fields 
and on its export business. 

A careful study has been made of the book value under 
present conditions of the International Company’s invest- 
ments in its foreign associated and allied companies as com- 

ared with the valuations at which they are carried on the 

ooks of the International Company. This study indicates 
that even if all accounts and investments in Germany, 
Austria, Hungary and Russia (having together a pre-war 
value of about $3,000,000) were taken as of no value whatso- 
ever, and if the prevailing exchange rates were applied to all 
current and temporary accounts receivable from other 
foreign countries, there would be remaining a valuation for 
all foreign investments of approximately $15,500,000, as 
compared with the total of only $15,000,000 shown on the 
International Company’s books. 

On the latter valuation the International Company has a 
surplus at December 31 1919 of $1,133,439. It has not, 
however, paid to your Company the dividends accrued on its 
preferred stock, which total to December 31 1919 $613,860, 
and it is proposed to defer the payment of these accrued divi- 
dends until the situation is clearer as to pre-war accounts 
and exchange. The current earnings of the International 
Company justify its paying current dividends at the rate of 
7% per annum on its preferred stock, which will begin with 
the quarter ending March 31 1920. 

PROSPECT. 

Turning again to the domestic business, the unfilled orders 
of your Company at December 31 1919 aggregated $47,- 
442,000, which is the largest amount of business ever on 
the books previous to that date and compares with $26,- 
265,000 at the end of the year 1918. It has still further in- 
creased since January 1 1920. A careful survey of the pros- 

cts for 1920 indicates a much larger volume of sales than 
in any previous year of the Company’s history. 

This increasing business is in all departments and classes. 
It is due only in part to the activity of our customers in 
making up for enforced restrictions on them during the war. 
It is due in even greater degree to the increasing recognition 
of electrical devices as agencies for saving labor in the home, 
the office, the workshop? the mine and on the farm. 

Variations in demand from year to year must be expected, 
but it is the judgment of those who have given it the most 
careful study that the demand for apparatus of every kind 
employing electric currents will continue to increase in- 
definitely. 

PLANT. 

The additions to plant during 1919 aggregated $2,572,514, 
while the increase in reserve for depreciation on plant was 
$1,840,321. We have followed our usual conservative prac- 
tice with respect to depreciation with the result that while 
the face value or original cost of plant stands at $30,544,106, 
the y sapiens | reserve for depreciation stands at $20,264,379 
and the net book value at only $10,279,727. 

With the exception of minor amounts invested chiefly in 
distributing warehouses, this plant investment is in the 
manufacturing plant at Hawthorne, Illinois, on the western 
edge of Chicago. The ge a there comprises some 207 
acres of ground acquired from 1902 to 1907 and on which 
since that time modern fireproof factory buildings have been 
constructed according to a comprehensive planfand{fdesigned 
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and equipped for the most efficient operation. All parts 
of the plant are connected by our own railway with the Belt 
Line and with two main trunk lines. The floor space of the 
buildings now aggregates 2,750,000 square feet and all 
extensions now in process or contemplated form part of a 
Se 

The additions at Hawthorne now practically completed 
comprise five new six-story buildings. The additions auth- 
orized in November 1919 and now under way, comprise three 
new six-story buildings, a four-story warehouse, a packing 
material factory and a small addition to the hospital. All 


of these additions are made necessary by the definite require- 


ments of our customers for machine-switching equipment 
during the next several years. 

The additions to plant include also some expenditures on 
our project for the manufacture of submarine cables at 
Norfolk, Virginia. 

MERCHANDISE. 

The merchandise on hand December 31 1919 was inven- 
toried at the amount shown on the balance sheet, $45,097,- 
345. This is about the same amount as the year previous, 
but it is very much smaller when compared, as it should be, 
with the current and prospective volume of sales. The 
usual conservative practice was followed in inventory as to 
basic materials and apes overstocks. 

Unusual difficulties have been and continue to be experi- 
enced in keeping up stocks, both of raw materials and of 
merchandise for resale. In spite of the great industrial 
activity prevailing, there has been in nearly all lines a short- 
age of supply to meet the abnormally high demand. Trans- 
portation, too, has been inadequate, particularly during the 
winter. As the situation improves, it is expected that the 
merchandise carried will be sufficiently increased to facilitate 
our manufacturing operations and provide more rapid de- 
liveries to our customers. 


EMPLOYEES. 


The total number of employees of your Company at 
December 31 1919 was 27,584, as compared with 26,126 
at December 31 1918. 72% of the total are men and 28% 
are women—this proportion — about the same in the 
manufacturing department as in the other departments. 

Our Hawthorne shop force numbered 18,138 at the end 
of the year and is being increased as rapidly as possible. 
The unprecedented shortage of labor in Chicago, as in other 
cities, particularly in unskilled beginners, together with 
absences because of the influenza epidemic, have prevented 
building up the Hawthorne shop forces to the number de- 
sired. Wages have been steadily increased and for hourly 
rated employees now average twice the 1915 rates. The 
8-hour day has been our standard for a long time, with over- 
time pay on the “time and a half’’ basis. 

No expense is spared to make the working conditions safe 
and sanitary and facilities are provided for such co-operative, 
social and recreative undertakings as the employees care to 
organize. 

he Company has for many years cng eam that it is a 
part of its duty to help employees in those unavoidable 
exigencies of life, such as sickness, injury, death and super- 
annuation. The Employees’ Benefit Fund payments during 
1919 amounted to $360,950 and were made to 3,999 bene- 
ficiaries, including pensioners who numbered 102 at the end 
of the year. 

The total number of employees who entered the military 
service of the United States was 6,477. ‘Those who have 
been mustered out and have applied for reinstatement num- 
ber 3,638. Of these, 3,533, or 97%, have already been re- 
instated. 

The Company is constructing at Hawthorne an athletic 


field comprising ten acres and equipped with baseball |’ 


grounds, tennis courts, running track, grandstand and 
shower and locker rooms. This will be not only a suitable 
memorial to the 41 employees of the Company who gave 
their lives in the great war, but it will give facilities for recre- 
ation to the Hawthorne employees which could be provided 
in no other way. The estimated cost of the improvements 
exclusive of the land is $82,000. 


FINANCE. 


At the close of 1919 the Company’s capital stock was as 
shown on the balance sheet: 





Common stock, 150,000 shares, no par value.._.._......- ~~~ $27 ,054,594 
6% Preferred stock, 300,000 shares, par value $100_...._-.-_-- 30 ,000 ,Ov0 
5% First Mortgage Bonds._...............-- bdbbeth bode 15,000 ,000 

a soos nes aaah epaieiiamnineh than beaaaaiieneaal $72 054 , 594 





& Since the first of the year the stockholders have voted to 
amend the charter of the corporation so as to provide for 
increasing the common stock outstanding and after retiring 
the 6% preferred stock to authorize a 7% cumulative pre- 
ferred stock. 

This has accordingly been done and the capitalization, 
including the new common stock subscribed and paid for to 
be issued under date of April 1 1920, is as follows: 


Common stock—no par value. Authorized, 500,000 shares. 
Issued, 350,000 shares; book value.__......-...-...---.--- $57 054,594 
7% Cumulative Preferred stock, par value $100 per share. 











uthorized, 500,000 shares. Issued, None........-.--.---- s 0 
BE Dies BEeresess BONG ses ok nn c- cc ccemesscoscocccet-se-4 15,000,000 
ME. bsibddbn nna becbbededdcodosbwdvobentoubitrets $72,054,594 

The bills payable of your Company aggregated: ae 
At Decem RRR G g ra paipe, oe Rga PEE e ppope pee $15,520,000 


Ae TRS Gare Ge PONE Bho ve bec oc ccccdccosccceecese 2,747,750 
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This obligation is made up of short-time notes to the 
Company’s regular bankers and matures at various dates. 
It has always been your Company’s practice to finance its 
temporary requirements for working capital in this way. 
As the business expands these borrowings are larger; as it 
contracts they are automatically reduced or paid. Duri 
the summer of 1919 they were as low as $7,000,000. Wit 
the present large volume of business they are increasing and 
are now approximately $21,000,000. 

Whenever it has become apparent that the expansion of 
the business was more than a temporary condition, additional 
ahd permanent capitalization has been provided. It seems 
to the directors that such a time has now arrived and that 
at the first favorable opportunity permanent se 
should be arranged. For this purpose the above describe 
changes in authorized capitalization can now be utilized. 


GENERAL. 


The business conducted by your Company was established 
in 1869, so that the year just passed marks its fiftieth anni- 
versary. It antedates by several years the oldest electrical 
manufacturing companies now engaged in business. By 
steady, continuous progress it has ome the largest tele- 
phone manufacturing concern in the world and the largest 
electrical jobbing house. Its principal sales are in the 
United States, where it distributes from 47 stores located in 
all the larger cities, but its reputation is established and its 
8 ge are sold in all countries where the telephone is 
used. 

It has always been conservatively capitalized and has paid 
regular and substantial dividends continuously since its 
early days—not less than $8 00 per share on the common 
stock per annum since 1886. 

It is the policy of the present directors and officers of the 
Company to ere closely to the principles and traditions 
on which the business has prospered and to develop and 
expand it wherever this may be done on a basis that promises 
to be profitable and permanent. 


For the Directors, 
CHARLES G. DU BOIS, 
President. 








WESTERN ELECTRIC COMPANY, INCORPORATED 


(Including the owned subsidiaries, Western Electric Com- 
pany, Incorporated, of Delaware, and Western Elec- 
tric Company, Incorporated, of California) 
EARNINGS FOR TWELVE MONTHS ENDING DECEMBER 31 1919. 
EE REN, EEN OI OE CEOS IO HR ete $135,722,489 











ARES EE St iin Se: Ae ENN 1 he PN ete ile ate Bo 854,578 

$136,877 ,067 
eee 6S DSO, fa cc biskindn cnt cwceemnck $118,420,440 
EES ITER ALPEN RE LEE li SP INI AS to 5 PEE: 10,986,139 
TI 05 cup tin dh aetna ica te hebben eee oe 1,518,399 

130,924,978 

Available for Interest and Dividends................-- $5,652,089 
RE ER RES Se ee A $1,263,180 

Dividends: 

ee ee, OF uccstkinuiticiitlicun tdi $1,800,000 
Common stock, $10 00 per share__......-- 1,500,000 

4,563,180 








Balance Carried to Common Stock........-.-.-----cnenee $1,088 ,909 





R. H. GREGORY, 
Comptroller . 
WESTERN ELECTRIC COMPANY, INCORPORATED 


(Including the owned subsidiaries, Western Electric Com- 
pany, Incorporated, of Delaware, and Western Elec- 
trie Company, Incorporated, of California) 


BALANCE SHEET DECEMBER 31 1919. 








ASSETS. 

Real Estate and Buildings..............-...- $14,704,310 
Machinery and Equipment._...........-.---- 15,839,796 

i ees ce Cb wo alte a een $30 644,106 
SE EFOLLETT $45,097 ,345 
BAS aR EN TS NRT: 2 nS? Sa RENEE | ter 4,914,238 
I i a 1,335,015 
Accounts Receivable...............-.- eA OEE 29 526,549 

mal Ci i in i ne 80,873,147 














Liberty Bonds (Market Value). __- ~~. site bicathad cy dele eabiniaah alittle 2,303,391 
Sundry Investments (Market Value)_.......------ juiatiaten 1,396 639 
International Western Electric Company, Incorporated _ -- ~~ 13,372,642 
GS TE ccdivancnsuncosensoctseeceodbsdcbaliivans $128 489,925 
LIABILITIES. 
Preferred Stock, 300,000 shares._......-.-..-.-- $30,000,000 
Common Stock, 150,000 shares, no par value.. 27,054,594 
First Mortgage Bonds, 5%, 1922--.-.-----.-.--- 15,000,000 
tee Cee es) em mpinmeeeiine $72 064 594 
es Be i nn cin snweiinnanthan mame $13,500,000 
Bills Payable Secured by Liberty Bonds-.----- ,020, 
ROCCE Heisei cimistinntmmmddddbictiona 14,217,480 
Tete Cures Be. cccoccccoteseeenentadtnns 29.737 480 
Reserve for Depreciation on Plant__.......-.- $20 264,379 
Reserve for Employees’ Benefit Fund_--....- ~~ 600, 
Reserve for Contingencies.............-.--.-- 4,833,472 
ns ues eth ieee eines anbmaeuaantunl 26.697 ,851 





il i i i AD a Ki RO EN GR ae IO, ost ie L 9m $128 489,925 


R. H. GREGORY, 
Comptroller . 
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REMINGTON TYPEWRITER COMPANY 
(INCORPORATED) 





TWENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBERJ31 1919. 








New York, March 23 1920. 


To the Stockholders of the Remington Typewriter Company: 

Your Board of Directors has approved for submission to 
you the accompanying Consolidated Balance Sheet and 
statements of Income Account and Surplus Account of the 
Company and its subsidiaries for the year ending December 
31 1919, certified to by Price, Waterhouse & Company, 
‘whose certificate is attached. 

In preparing the Annual Statement, your Directors, Offi- 
cers and Auditors have been conservative in making pro- 
visions for depreciation of plants and in setting up adequate 
reserves for Inventories, Excess Profits Tax, Income Taxes 
and all Doubtful Accounts. 





In accordance with the plan for the payment of accumu- 
lated dividends on the Preferred Stocks; the accumulations 
upon the Second Preferred were paid during the first part 
of 1919 and the quarterly dividends have been paid regularly 
since that date. The bonded indebtedness of the Company 
has been reduced to $1,650,000. 

The volume of business of the Company for the year 1919 
was the greatest in its history, and so far this year is greater 
than for the corresponding period of last year. Present 
orders are in excess of our production, and your Directors 
and Officers look for another prosperous year. 

By order of the Board of Directors. 


FRANK N. KONDOLF, President. 








a 


REMINGTON TYPEWRITER COMPANY (Incorporated). 
And Its Subsidiary Companies. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 1919. 





ASSETS. 
Property Accounts: 
Real Estate, Buildings, Ma- 
chinery, Tools, Furniture, 
Fixtures, ete $4,861,865 47 
Less, Reserve for Depreciation. _ 2,029,502 29 





$2,832,363 18 
12,965,275 18 
279 284 34 


Good will, Patents, ete 
Insurance Fund 
U. S. Liberty Loan Bonds and Certificates of 
Indebtedness 
Other Securities 
Current Assets: 
Inventories of Machines, Ma- 
terials, Supplies, etc., at or 
$6,273,525 06 
Accounts Receivable Less Re- 
serve for Bad and Doubtful 
4,701,585 22 
Cash on hand and in Banks in 
United States, Canada and 
in Foreign Countries at cur- 


rent rates of exchange 3,689,733 86 





14,664,844 14 


Charges Paid in Advance 92,907 16 





$33,183,916 75 








LIABILITIES. 
Capital Stock: 


7% First Preferred Cumula- 
tive $5 ,207 ,000 00 

8% Second Preferred Cumu- 
6,000,000 00 





$21,207,000 00 
Less, Held in Treasury: 
First Preferred_._ $17,440 00 
Second Preferred 1,006,000 00 
Common 4,000 00 





1,027,440 O00 





20,179,560 00 


28,799 30 
1,650,000 00 


Stocks aud Bonds of Subsidiary Companies 
not held by Remington Typewriter Co___- 
First Mortgage 6% Serial Gold Bonds 
Current Liabilities: 
Accounts Payable $1,525,769 33 
Accrued Taxes 1,767 ,306 37 
Accrued Interest on Bonds-_- 49,500 00 
First and Second Preferred 
Dividends Payable Janu- 
ary 2 1920 





3,531,479 38 
1,723,537 95 
6,070,540 12 


$33,183,916 75 


Sundry Reserves 
Surplus, as per annexed statement 














REMINGTON TYPEWRITER COMPANY AND ITS 
SUBSIDIARY COMPANIES. 


INCOME ACCOUNT FOR THE YEAR ENDING 


DECEMBER 31 1919. 
Net Earnings 


Deduct, Depreciation of Plants 


$3 327,457 77 
300,200 00 


$3 ,027 ,257 77 
116,549 16 


Net Income for Year, carried to Surplus-_---_- $2,910,708 61 


SURPLUS ACCOUNT. 
Balance as per Balance Sheet Dec. 31 1918__.$5,611,894 94 
Less:— 
ist Preferred Dividends Janu- 
ary 1 1919 to December 31 





Deduct, Interest on Bonds 








$352,063 43 
2nd Preferred Dividends Octo- 
ber 1 1918 to December 31 


2nd Preferred Accumulated 
Dividends October 1 1914 to 
September 30 1918 





2,452,063 43 


$3,159,831 51 
2,910,708 61 


$6,070,540 12 





Add, Net Income for Year 1919 











New York, March 23 1920. 
To the President and Board of Directors, 
Remington Typewriter Company, 
374 Broadway, New York City. 

We have examined the books and accounts of the Reming- 
ton Typewriter Company and its domestic and principal 
foreign subsidiary companies, and we find that the Consoli- 
dated Balance Sheet, Income and Surplus Accounts are in 
accord therewith. 

We have satisfied ourselves that the property accounts are 
correctly stated, and that proper provision has been made for 
depreciation of plants. 

The inventories of finished machines, raw materials,” sup- 
plies and parts have been valued at or below cost. All 
second-hand machines are carried at conservative valuations. 

Due provision has been made for bad and doubtful /ac- 
counts receivable and for all ascertainable liabilities,‘ includ- 
ing excess profits and income taxes. 

We have verified the investments by actual inspection 
or by certificates from the depositaries. 

The current assets and liabilities of the foreign companies 
have been incorporated in the Balance Sheet at current’rates 
of exchange. 

We certify that in our opinion the Balance Sheet and_In- 
come and Surplus Accounts correctly state the financial 
condition of the Remington Typewriter Company andjits 
subsidiary companies at December 31 1919, and the results 
of their operations for the year ending at that date. 


Prics, WATERHOUSE & Co. 
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INTERNATIONAL COTTON MILLS 
(MASSACHUSETTS CORPORATION) 





REPORT TO STOCKHOLDERS FOR THE YEAR ENDED DECEMBER 31 1919. 








PHYSICAL PROPERTIES OWNED AND 
CONTROLLED. 


a mg + Owned in Fee Simple: 
Stark Mills, Manchester, 
La Grange Mill, La Grange, Ga 
Hogansville Mill, Hogansviille, Ga 
Properties Controlled: 
oy. State Cotton a, 
arner Mill, Newbu 
Le Roy Mill, Le Roy, 
Lowell Mill, Lowell, % Og 
Cosmos Cotton Co., Ltd., Yarmouth, 
Imperial Cotton Co., Ltd., Hamilton, Ont 


191,144 


STOCKS AND BONDS OF SUBSIDIARY COMPANIES 
ISSUED AND OUTSTANDING. 


——= Issued Percentage Percentage 
Owned by Owned 

Outsta nding International by 

Par Value. Cotton Mills. Public. 

Bay State Cotton Corporation: $ A % 
First Pref. stock 7% me. - 800 ,000 .46 
Second Pref. stock 7% Non- 

Cumulative 


Combined Percentage 
Boston Yarn Company 
Cosmos Cotton Co., 


Debenture Bonds 6% 
Imperial Cotton Co., Ltd.: 
ref. Stock 7% Cumulative..350, 000 
Common Stock 


19 


21.6 
100 


15.74 
9.44 


86.88 13.12 


The Company owns all the outstanding common stock of 
the J. Spencer Turner Co. ($175,000), which stock has ex- 
clusive voting power. It also owns $189,700 of Preferred 
Stock (out of $817,800). 

The J. Spencer Turner Co. on December 31 1919 also 
amma ae $296,000 6% Debentures, owned by the 
public. 

During the year ended December 31 1919 the International 
Cotton Mills acquired 4,977 shares of Bay State Cotton 
Corp’n First Preferred Stock, leaving on December 31 1919 
23 shares outstanding and in the hands of the public. The 
entire issue of 5,000 shares has been ealled, all dividends 
thereon ceased September 1 1919. 

Cosmos Cotton Co., Ltd., retired and canceled during 
the year $27,000 6% Debentures. 


AUDITOR’S REPORT. 


HERBERT F. FRENCH & COMPANY 
Public Accountants and Auditors 
100 Summer Street, Boston. 


March 2 1920. 
To the President and Directors of the International Cotton Mills, 
Boston 9, Mass. 


Dear Sirs:—Having completed our audit of the accounts 
for the year ended December 31 1919, we have certified to 
the Balance Sheet of the Parent Company, the Bay State 
Cotton Corporation, the Boston Yarn Company and the 
amalgamated Balance Sheet, respectively, as set forth on 
pages 10, 11, 14, 15, 16, 17 and 18 of this (pamphlet) report. 
The earnings for the year, including the proportion of profits 
applicable to the Company’s investments in securities of its 
subsidiary companies, are summarized in the following 
table, but we must point out that in so far as the separate 
earnings of each company are concerned we have audited 
only the accounts of the principal companies, viz.: Inter- 
national Cotton Mills, Bay State Cotton Corporation and 
the Boston Yarn Company: 





Manufacturing and Trading Profit $4,051,320 24 
Interest Earned 161,735 71 
Dividends Received on— 
J. Spencer Turner Co. Pref. Stock 13,279 00 
J. Spencer Turner Co. Common Stock 30,625 00 
$4,256,959 95 


Gross Profits 
Deductions— 

Reserve for Depreciation of Plant, Machinery 
and Equipment 

Redemption of Debentures 





$375,361 96 
27.000 00 
Interest and Premiums on Bonds 13,425 


‘ 00 
Current Interest, Discount and Commissions... 340,83106 756,618 02 
Operating Profit 


$3,500,341 93 
Less: Adjustment of New Hartford Plant Acct. $38,740 97 
Settlement of Claims, Net 39,586 02 
Reserve for ryene: ate BE (deduction 
from earnings of Cosmos Cotton Co.)-_ 68,898 24 


Profit—one year ended December 31 1919, before charging 
Note Interest deducted below $3 353,116 70 


Proportionate amount of the above Profit accrued to Inter- 
national Cotton Mills, and applicable to Interest on Gold 
Notes, as determined by its earnings and stock ownership 
in subsidiary companies $3,262,216 11 
Less: Coupon Interest at 7% p. a. on $3,00 
Two-Year Gold Notes due n- 1 1020-. $210,000 00 
29,166 67 





147 ,225 23 








Coupon Interest at 7% p. a.on $5,000 
Sinking Fund Gold Notes due Dec. 1 1929- 





239,166 67 
Amount of Profit accrued to International Cotton Mills——$3 ,023 ,049 44 





Note.—No deduction has been made from the above earnings to cover 
U. 8S. Excess Profits and Income or Canadian taxes, but a deduction of 
$68,898 24 for contingencies has been made from the earnings of the Cosmos 
Cotton Company as above indicated. The Balance of Net ep rofit. $3 .023,- 
049 44, is after deducting from earnings of the Cosmos Cotton Company 
said Reserve for Contingencies. 

It is estimated that U. 8..Excess Profits and Income Tax will be approxi- 
mately $700,000. 


Of the balance of Profit amounting to $3 023,049 44, 
$1,351,020 33 of that sum was earned or collected by the 
International Cotton Mills, as shown by the following table, 
which includes dividends received from subsidiary companies 
to the amount of $121,775 75. : 


Manufacturing and Trading Profit 
Interest Earned (Subsidiary Companies) 
Interest Earned 


Gross Profit 
Deductions— 
Reserve for Depreciation of Plant, Machinery 


and Equipment 
Current Interest, Discount and Commissions... 


$1,917,266 23 
,365 04 
129,623 53 
$2,056,254 80 





$241,729 47 
267,787 09 





509,516 56 
$1,546,738 24 





erating Profit 
Add Dividends received upon Securities repre- 
senting ownership in stocks of Cosmos 
Cotton. + eh Ltd., and Imperial Cotton 
40... 

Dividends on Boston Yarn Company Stock 

Dividends received on J. Spencer Turner 
Co. Pref. Stock 

Dividends received on J. Spencer Turner 
Co. Common Stock 


$62,871 75 
15,000 00 


13,279 00 
30,625 00 





121,775 75 


$1,668,513 99 
After charging coupon interest paid and accrued during the 
year amounting to 239,166 67 








there remains a net profit from the operations of Inter- 
national Cotton Mills 
Deduct: Adjustment of New Hartford Plant Acct. 
Settlement of Claims, Net 


$1,429,347 32 
$38,740 97 
39,586 02 78,326 99 


$1,351,020 33 


Note.—No provision has been made in the above statement for U. 8, 
Excess Profits and Income Taxes 
It is estimated that U. S. {el Profits and Income Taxes will be ap- 
proximately $315,000. 
In order that the operating results for the year may be 
shown by quarterly periods, we submit the schedule shown 
below: 





Leaving balance credited to Surplus of 








— — 





INTERNATIONAL COTTON MILLS (NOT 


INCLUDING SUBSIDIARY COMPANIES). 


STATEMENT OF OPERATING RESULTS AND INCOME. 


Manufacturing and Trading Profit 
Interest Earned (Subsidiary Companies) 
Interest Earned 


Deductions: 
Reserve for Depreciation of Plant, Machinery and Equipment 
Current Interest, Discounts and Commissions 


Total Deductions 
Operating Profit 


Add: Dividends received upon Securities representing ownership in stocks of 
ER a A at A i ENE eet ioe Se 


Dividends on Boston sore Co. Séock 


Less: Coupon Interest at 7% P: 5 


Interest at 7% p. a. on $5,000,000 Gold Notes due Dec. 1 1929 


Less: Adjustment of New Hartford Plant Account 
Settlement of Claims, Net 


Note 


sesce $21,484 50 
3,000 00 


. on $3,000,000 Gold Notes due Feb. 1 1920__.. $52,500 00 , ; $52,500 00 $21 


One Year 
ended 
Dec. 31 1919. 
$1,917 ,266 ae 


129.623 53 
$2 .056,254 80 


$241,729 47 
267,787 09 


$509,516 56 
$1,546,738 24 


Quarter 
ended 
Mar.31°19. 
$618,082 21 
4,770 91 
6,565 11 
$629,418 23 


$57,64995 $57,649 95 
57 ;381 98 58,494 47 


$115,031 93 $116,144 42 
$514,386 30 $192,253 84 


Quarter 
ended 

Dec. 31 °19. 
tae + 094 23 
4,063 30 
59.147 79 
$561,305 32 
$68,779 62 
89,147 25 
$157,926 87 
$403 378 45 


Quarter Quarter 
ende d ended 
June 30°19. Sept. 30°19. 
$274,0:3 18 $527,066 61 
530 83 


34,375 08 29.535 55 
$308,398 26 $557,132 99 








$57,649 95 
»763 39 


$120,413 34 
$436.719 65 

















$7,372 50 $62,871 75 
6,000 00 15,000 00 


3,319 75 13,279 00 
8,750 00 30,625 00 
$25,442 25 $121,775 75 
$428,820 70 $1,668,513 99 


, 0,000 00 
29,166 67 29,166 67 


$52,500 00 $81,660 67 $239,166 67 
$420,770 90 $347,154 03 $1,429,347 32 


8,740 97 
et 586 02 


$12,533 25 $21,481 50 
, 3,000 00 3,000 00 
3,319 75 3,319 75 
8,750 00 8,750 00 
$27 .6u3 00 


$36,051 25 
$219,856 84 $473,270 90 


3,319 75 
4,375 00 


$32,179 25 
$546,565 55 


























$167,356 84 


$78,326 99 
$1,351,020 33 


.-—No provision has been made in the above statement for U. 8. Excess Profits and Income Taxes. 
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SURPLUS ACCOUNT—ONE YEAR ENDED 
DECEMBER 31 1919. 


Surplus as report of December 31 1918 
Add: prof 


$2,404,037 53 
Net it— Ine Year ended December 31 1919 


1,351,020 33 
$3,755,057 86 
$305,739 00 

383,498 00 


1,232,860 88 
35,500 00 


363,610 75 





Less: Preferred Stock Dividends paid in 1919-_-.. 
Common Stock Dividends paid in 1919-_- 
U. 8S. Excess Profits and Income Taxes 
paid account 1918 
Miscellaneous Reserves 
Commission and Cost of New Financing. 
Pinto, 11. ain eee eeebabennad 





2,321,208 63 
Surplus as per Balance Sheet $1,433,849 23 
Accompanying this report you will find the following state- 





Securities of Subsidiary Companies: 


Bay Stace Cotton Corporation: 
4.977 Shares Ist Pref. Stock at Par 
3,215 Shares 2d Pref. Stock at Par (En- 
NT EE Se Se 
3,906 Shares Common Stock at Par (En- 
Ct ED iin odlishtbidinacdinn —— 
Boston Yarn Company (Entire Issue): 
1,000 Shares Common Stock, Par $100,- 
rried at 


$497,700 00 
321,500 00 
390,600 00 


200 ,000 00 
1,409,800 00 





Securities Representing Ownership in the following Stocks: 
Cosmos Cotton Co., Ltd. 

4,704 Shares Capital Stock, Par $470,400 
Imperial Cotton Co., Ltd. 

2,949 Shares Preferred Stock, Par $294,- 
900—carried at 


$399,840 00 


264,525 00 


ments: 
Balance Sheet of International Cotton Mills. 
Yonsolidated Balance Sheet of International Cotton Mills, 
Bay State Cotton Corporation and Boston Yarn Company. 

Balance Sheet of Bay State Cotton Corporation. 

Balance Sheet of Boston Yarn Company. 

Balance Sheet of Cosmos Cotton Co., Ltd. 

Balance Sheet of Imperial Cotton Co., Ltd., 
and there is exhibited a statement of Operating Results 
and Accrued Profit setting forth the quarterly’ results, the 
total of which agrees with the figure appearing in our sum- 
mary. This statement includes the Earnings of the Inter- 
national Cotton Mills and its Subsidiary Companies, except 
as stated. 

In so far as our audit of the accounts and the figures. in- 
corporated in any of the above statements is concerned, we 
must point out that it covers only the books and accounts 
of International Cotton Mulls, Bay State Cotton Corpo- 
ration and Boston Yarn Company, certified statements of 
the remaining Subsidiary Companies having been furnished 
us by the officers of your Company. 

Respectfully submitted, 
HERBERT F. FRENCH & COMPANY, 
By HERBERT F. FRENCH, 
Certified Public Accountant. 


2,264 Shares Common Stock, Par $226,- 
4 


00—carried at 74,050 00 





738,415 00 
J, Spencer Turner Co. 


1.897 Shares Preferred Stock at Par 
Entire Common Stock at Par 


Mt Vernon-Woodberry Mills, Inc.: 

20,000 Shares Common Stock, Par $2,000,000—<«arried at 
Prepaid Franchise Tax 
Good-will Account 


$189,700 00 
175,000 00 





364,700 00 
500,000 00 
600 00 
4,670,813 26 
$21.610,011 87 











LIABILITIES. 


i i $3 .767 ,500 00 
Accounts Payable 237,707 37 
Accrued Interesc on Ten-Year Gold Notes 29,166 67 
Ten-Year 7% Sinking Fund Gold Notes due Dec. 1 1999__ 5,009,1:00 00 
Two-Year 7% Gold Notes due Feb. 1 1920__. $3,000,000 00 
Less: Notes redeemed $1,537,500 00 
Cash in Hands of Bank- 
ers to mect balance_. 1,462,500 00 
3,000,000 06 





Due Bankers on Account of Acceptances: 
Made by them under Letters of Credit, se- 
cured by Warehouse Receipts (confirmed 
by correspondence). See contra $1,041,072 51 


Due Cotton Brokers for Merchanuise: 
Stored in their name and secured by Ware- 
house Receipts (as certified by Officials 
of the Company). See contra_______.. $1.798,150 09 


Reserve for Depreciation of Buildings, Machinery, &c_.-- 
rr ee © ee ee eons atin 
Surplus 

Preferred Stock—-7% Cumulative—lIssued 
Common Stock—-Issued 








INTERNATIONAL COTTON MILLS. 


BALANCE SHEET AS OF DECEMBER 31 1919. 
ASSETS. 








$5,000,000 60 
241,266 67 
4.758,733 33 


$21,610,011 87 








Current Assets: 
Cash 
J. Spencer Turner Co.—Account Sales.--—- 
Sundry Accounts Receivable 
Merchandise Inventory: 
Cotton, Yarn, &c 
Goods in Process_.....-.-.- 
Finished Goods ¥ 
EE BG nnhnavdaehusdes 242,998 75—2,317,865 70 
U. 8S. Certificates of Indebt- 
edness $1,200,000 00 
U.S. Liberty Bonds 4%s,1938 500,000 00 
Canadian Victory Loan Bonds 25,000 00—1,725,000 00 
Interest Accrued on Securities $21,929 17 
Prepaid Insurance and Esti- 
82,209 37 


mated Dividends... ....- 
45,752 60— 149,891 14 


Prepaid Interest, &c 
Cotton in Storage Warehouse at Cost___._._. $1,041,072 51 
Less amount due Bankers on account of 
acceptances made by them under Letters 
of Credit secured by Warehouse Receipts 
(confirmed by correspondence) 


8 781 958 36 
SL, 7ID « 

14,081 04 No provision has been made in the above statement for 
U.S. Excess Profits and Income Taxes for the twelve months 
ended December 31 1919. Estimated at $315,000. 

In addition to owning 4,977 shares of Bay State Cotton 
Corporation First Preferred Stock, International Cotton 
Mills has deposited with its bankers $2,530 to take up the 
remaining outstanding Bay State Cotton Corporation First 
Preferred Stock of 23 shares @ 110. 

Inventory quantities as certified by officers of the Com- 
pany as of December 31 1919. The values are stated at 
cost or market, whichever was lower. 

This Company as successor to the Consolidated Cotton 
Duck Co. is contingently liable as guarantor for $296,000. 
J. Spencer Turner Co. Debentures. 

Dividends on Preferred Stock are paid up to the last regu- 
lar quarterly dividend date (December 1 1919). 

We have examined the books and accounts of the Inter- 
national Cotton Mills for the twelve months ended Decem- 
ber 31 1919, and certify to the foregoing statement as stated. 

HERBERT F. FRENCH & COMPANY, 
By HERBERT F. FRENCH, 
Certified Public Accountant. 


Boston, Mass., March 2 1920. 


5,229 80 
7,690 99 
91,946 16 





$8,257,695 15 


1,041,072 51 


ee ee ee i mean $1,798,150 09 
Less amount due Brokers for this Merchan- 
dise which is stored in their name and 
secured by Warehouse Receipts (as cer- 
tified by Officials of the Company) 








1,798,150 09 








Amount due from Subsidiary Company: 
Bay State Cotton Corpotation........-- PE A EE 
Real Estate, Buildings, Plant and Machinery: 
Amount as per Report of December 31 1918 $4,705,547 11 
Additions to date . $651,495 27 
Advances on Construction 
Account 


286,325 51 





24,620 57-— 


676,115 84—5,381,662 95 








INTERNATIONAL COTTON MILLS *(INCLUDING SUBSIDIARY COMPANIES). 
STATEMENT OF OPERATING RESULTS AND ACCRUED PROFIT. 


Quarter 
ended 

March 31 1919. 

Manufacturing and Trading Profit........._______.__.__-_...--~.. ie ie $1,014,002 85 

Interest Earned 12,481 40 
Dividends Received on: 

J. Spencer Turner Co. Preferred ___. 3,319 75 3,319 75 

J. Spencer Turner Co. Common 4,375 00 8,750 00 

$1,034,229 0 


Gross Profit 0 $807 .710 27 


Deductions: 
Reserve for Depreciation of Plant, Machinery and Equipment 
Redemption of Debentures (apportioned 
Interest and Premium on Bonds 
Current Interest, Discounts and Commissions.______.__.2____-_---- 


Total Deductions 
Operating Profit 


One Year 
ended 
Dec. 31 1919. 
$4,051,320 24 

161,735 71 


13,279 00 
30,625 00 


$4,256,959 95 


Quarter Quarter 
ended ended 
June 30 1919. Sept. 30 1919. 
$749,336 59 $1,101,597 10 
46,303 93 35,467 92 


3,319 75 
8,750 00 


$1,149,134 77 


Quarter 
ended 
Dec. 31 1919. 
$1,186,333 70 

67 482 46 


3,319 75 
8.750 00 


$1,265,885 91 

















$88 ,952 46 
6,756 00 
3,420 00 

73,437 43 


$172,559 89 
$861,669 11 


$90 ,.34 45 
6,750 00 
3,090 00 

83,055 85 


$183,130 30 
$966 ,004 47 


$106,627 65 
6,490 vO 
3,015 00 

109,556 61 


$225,949 26 
$1,039,936 65 
$38,740 97 


39,586 02 
68,898 24 


$375,361 96 
27 ,000 00 
13,425 00 

340,831 06 








$174,978 57 
$632,731 70 


756,618 02 
$3,500,341 93 








Less* Adjustment New Hartford Plant Account 
al RE ERE Ho Se ely tic LER: Ae Ee MDT RL et ERE a eee 


Reserve for Contingencies (deduction from earnings of Cosmos Cotton Co.) 





$14% ,225 23 


$3,353,116 70 


ee aha none amount of profit applicable to Interest on Gold Notes as determined by its earnings and sock ownership in Subsid. Cos__$3,262,216 11 
Deduct: Coupon Interest at 7% p. a. on $3,000,000 Gold Notes due February 1 1920 and Coupon Interest at 7% p. a. on $5,000, 
Sinking Fund Gold Notes due December 1 1929 


Amount of Profit accrued to the International Cotton Mills applicable to stock 


No provision has been made in the above statement to cover U. 8. Excess Profits and Income Tax Estimated at $700,000. 


Note.—Of the accrued profit for the year, amoun.ing to $3,023.049 44, $1,351,020 33 was earned or collected by the International Cotton Mills. 
There is included in the above statement only that portion of the earnings of the J. Spencer Turner Co. accruing to International Cotton Mills, 
which has been declared as dividends on its Preferred and Common Stock. 


* Includes all the earnings of International Cotton Mills, Bay State Cotton Corporation, Boston Yarn Company, Imperial Cotton Co., Ltd., and 
Cosmos Cotton Co., Ltd. 





Balance Profit 








239,166 67 
$3 ,023 ,049 44 
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AMALGAMATED STATEMENT AND STATEMENTS 


OF SUBSIDIARY COMPANIES. 


CONDENSED AMALGAMATED BALANCE SHEET AS OF DECEM- 


BER 31, 1919, CONSOLIDATING THE BALANCE SHEETS OF 
INTERNATIONAL COTTON MILLS, BAY STATE COTTON 
CORPORATION, BOSTON YARN COMPANY. 


_ ASSETS. 


$4,030,608 91 


J.8 cer Turner Co.—Account Sales._... 1,095,548 40 


Sun Accounts Receivable 

Merchandise Invento 

Prepaid Insurance and Estimated Dividends 
Prepaid Interest ; 
Interest Accrued on Securities 21,929 17 


$10,703,417 54 





U.8. Certificates of Indebted- 
ness > 
U. 8. Liberty Bonds—4\s 


1 
U. 8. Liberty Bonds—4%s 
1923 


Canadian Victory Loan Bonds 

Terminal RR. Association of 
St. Louis Gold Bonds 

War Savings Stamps 


12,650 00 
25,000 00 


1,741,940 67 








Cotton in Storage Warehouse at Cost 
Less amount due Bankers on account of ac- 
ceptances made by them under Letters of 
Credit secured by Warehouse Receipts 
(confirmed by correspondence) 


$1,041,072 51 


1,041,072 51 


Cee Se treme OO Chee nn i a tcnewe $2,110,829 21 
Less amount due Brokers for this merchan- 
dise which is stored in their name and se- 
cured by Warehouse Receipts (as certified 

by officials of the Company) 





$2,110,829 21 








Real Estate, Buildings, Plant and Machinery: 


Amount as per Report of December 31 1918 $6,338,315 19 
Additions to date $1,384,261 07 


Advances on Construction 
236,379 74 


1,620,640 81 


Securities Representing Ownership in Stocks of Cosmos Cot- 
ton Co., Ltd., and Imperial Cotton Co., Ltd., Par 








$991 .700 738,415 00 


J. Spencer Turner Co.: 
Entire Common Stock at par 
Preferred Stock at par 





Mt. Vernon-Woodberry Mills, Inc.: 


20,000 Shares of Common Stock, par $2,000,000 
Prepaid Taxes—Franchise 
Good-Will Account 


——$12,445,358 21 


7,958,956 00 


364,700 00 


600 00 
4,970,813 26 





$26,978,842 47 








Notes Payable 
Accounts Payable 
Accrued Interest on Ten-Year Gold Notes 
Ten-Year 7% Sinking Fund Gold Notes Due Dec. 1 1929_- 
Two-Year 7% Gold Notes Due Feb. 1 1920. $3,000,000 00 
Less:—Notes redeemed _____$1,537,500 00 
Cash in Hands of 
Bankers to meet bal- 











Due Bankers on Account of Acceptances: 
Made by them under Letters of Credit se- 
cured by Warehouse Receipts (con- 


firmed by correspondence). See contra. $1,041,072 51 








Due Cotton Brokers for Merchandise: 
Stored in their name and secured by Ware- 
house Receipts (as certified by officials 
of the Company). See contra__....... $2,110,829 21 


Reserve for Depreciation of Buildings, Machinery, Etc_-_-_- 
Reserve for Contingencies 

Reserve for Inventory—Bay State Cotton Corporation---_-_ 
S lus—Balance as per Accounts._...........---.------ 








BAY STATE COTTON CORPORATION—BALANCE 
SHEET DECEMBER 31 1919. 
ASSETS. 


J. Spencer Turner Co.—Account Sales 
Accounts Receivable 

Merchandise Inventory 

Unexpired Insurance 

Prepaid Interest 


U.S. Liberty Bonds—4%s, 1938. 
U. 8. Liberty Bonds—4 4s, 1928. 
U. 8. Liberty Bonds—4%s, 1923. 
War Savings Stamps 





22,437 99 








15,980 67 
$4,171,250 96 
$312,679 12 





Cotton in Bond at Cost 
amount due Brokers for this Merchan- 
dise which is stored in their name and se- 
cured by Warehouse Receipts (as certified 
by Officials of the Company) 312,679 12 


Real Estate, Buildings, Plant and Machinery: 
Amount as per Report of December 31 1918_.$1,632,768 08 
Additions to date $732,765 80 
Advances on Construction Ac- 
count—‘‘Lowell”’ 211,759 17 





944,524 97 
2,577 ,2930 5 
300 ,09000 


$7,048,544 01 





Good-Will Account 





Accounts Payable 

Accrued Wages 

Accrued Capital Stock Tax 

International Cotton Mills... . sd a tka ihc tir ines 
Boston Yarn Company 


$932,363 51 
35,905 71 
3,821 00 
286,325 51 
763,240 96 
, $2,022,156 69 
$312,679 12 


Stored in their name and secured by Ware- 
house Receipts (as certified by Officials of 
the Company). See contra. 


Reserve for Inventory 
Reserve for Depreciation of Plant 
Reserve for Contingencies 
Surplus—Balance January 1 1919 
Add: Net Profit after providing 
for Drpeciation of 
ID ck satatitihsseuiincnes amenincadl $1,406,204 49 
Claims Collected—U. 8. 
War Department 





Due Cotton Brokers for Merchandise 


12,805 79 
231 ,465381 


121,769 25 





1,527,973 74 
$3,752,347 50 


$35,000 00 
684,525 99 
12,805 79 





Less: Dividends Paid on First 
Preferred Stock 

Federal Taxes for 1918__- 

Reserve for Inventory--- 





732,331 78 





3,020,015 72 
Capital Stock Issued: 
First Preferred 7% Cumulative 
Second Preferred 7% Non-Cumulative 
Common stock 


321,500 00 
390,600 00 





1 .212,100 00 
$7,048,544 01 





Inventory quantities as certified by officers of the Com- 
pany as of December 31 1919. 

The values are stated at cost or market, which ever was 
ower. 

No provision has been made in the above statement for 
U.S. Excess Profits and Income Taxes for the twelve months 
ended December 31 1919, estimated at $371,000. 

We have examined the books and accounts of the Bay 
State Cotton Corporation for the twelve months ended 


Preferred Stock—7% Cumulative Issued 
Common Stock—Issued $5.000,000 00 
Less—Held in Treasury 241,266 67 


December 31 1919, and certify to the foregoing statement 


as stated. 
HERBERT F. FRENCH & COMPANY, 


By HERBERT F. FRENCH, 


Certified Public Accountant. 
Boston, Mass., March 2 1920. 


YARN COMPANY—BALANCE 
DECEMBER 31 1919. 


ASSETS. 


4,758,733 33 





Capital Stock—Bay State Cotton Corporation: 
First Preferred—7 % Cumulative, 23 shares 
outstanding @ $110 


$2,530 00 
I i ae ae 80 50 





$2,610 50 
Less—Cash held by Bankers $2,610 50 


$26,978,842 47 


BOSTON SHEET 








Current Assets 
et .  peediaeipewie sabia Coptihis sat 
Bay State Cotton Corporation 
Claim Accounts—Transportation 


No provision has been made in the above statement for 
U.S. Excess Profits and Income Taxes for the twelve months 
ended December 31 1919, estimated at $700,000. 

Inventory quantities as certified by officers of the Com- 
pany as of December 31 1919. : 

The values are stated at cost or market, whichever was 
lower. 

The International Cotton Mills, as successor to the Con- 
solidated Cotton Duck Co., is contingently liable as guaran- 
tor for $296,000 of J. Spencer Turner Co. Debentures. 

Dividends on the Preferred Stock of the Internatonal, 
Cotton Mills are paid up to the last regular quarterly divi- a ae 
dend — Se 1 ww OR ae pr arr BP in no hn 

Dividends on the First Preferred Stock of the Bay State No og oe oe ait 

‘¢ provision has been made in the above statement for 
pono a a grey tly Tree. : “1 G10) last regular semi U.S. Excess Profits and Income Taxes for the twelve months 

We have examined the books and accounts of the Inter- “a prea SS d ang 8 bec aysony bod pa rager pO. eee a 
national Cotton Mills, Bay State Cotton Corporation and f h 1 th ded Di ber 31 
Boston Yarn Company for the twelve months ended Decem- My pee gem | a oo, pst hinPleo go eae: a ne ahaa 
ber 31 1919, and certify to the foregoing statement as stated. ’ y HERBERT F. FRENCH & COMPAN Y 

HERBERT F. FRENCH wh com la By HERBERT F. FRENCH, 
“A pie spe gigs tt Public "Accountant Certified Public Accountant. 
Boston, Mass , March 2 1920. 


$17,137 72 
762,240 96 
844 38 
——————-———-_—«$7 81 223 06 
Investments—T rminal RR. Assoctation of St. Louls— 


61: 000 Gote BanG-86, 19b4sc-cocusccccsscecéiords bve 969 00 


$732,183 06 





Ee 


LIABILITIES. 


Accrued Taxes—Capital Stoc« Tax_------ ST Ee” So NY Oe pure 
SUIS. .ccdstoecéicécceaceceesscee wee bhddcsscsevusbuvens 
Capital Stock Issued 


$928 00 
681,255 06 
100,000 00 








Boston, Mass., March 2 1920. 
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COSMOS COTTON COMPANY,@TD.—BALANCE 
SHEET DECEMBER 31 1919. 


ASSETS. 
Current Assets: 
Cash $227 349 26 
J. Spencer Turner Company 124,769 O1 
ERE ES EER RE © Se ETON 9 698 45 
Inventory 764,321 57 
Victory Loan Bonds 251,750 00 
i oo. andes 2.731 32 
Accrued Interest &,991 85 





$1,389,611 46 
1,111,586 02 





Debentures Outstanding: 
First Series, due August 1 1922 
Series ‘‘B,’’ due May 1 1932 


45,000 00 
000 00 





201,000 00 


167 094 4; 
397 ,.9OC Ur 


Reserve Accounts: 

Depreciation of Plant 

I ia i i in oh contin eseee 
Surplus: Balance January 1 1919_.......----~ $896 587 51 
Add: Net Profit afier providing for Depreciation 

of Plant, Redemption of Debentures and Re- 

serves for Contingencies one year ended De- 

cember 31 1919 





$1,1: 
Less: Dividends declared during year $48,000 00 
Reserve for Contingencies..... 22,900 OV 7 
70,900 00 








1,065,875 37 
600,000 00 


$2,501,1 97 45 


Capital Stock Issued 





—— 2 -— e 





Be Fy. SR See aye 





IMPERIAL COTTON COMPANY, LTD.—BALANCE 
SHEET DECEMBER 31 1919. 


ASSETS. 
Current Assets: 
$43,217 24 
126,687 93 
26,469 11 
487,767 41 
3,490 92 


J. Spencer Turner Co 

DE EPO ce-cunebimmemad ned tne 
Inventory 

Unexpired Insurance 

Canadian Victory Loan—1917 

Canadian Victory Loan—1918__..100,100 00 

Canadian Victory Loan—1919_.__. 50,000 00 

160,100 00 
33 564 96 





Employees’ Victory Loan 
$881,297 57 
Real Estate, Machinery, Equipment, &c__............--.-- 1,224,270 61 


$2,105,568 18 














LIABILITIES. 
$580 825 00 
26,502 68 
58,270 20 
$665,597 88 





| Reserve Accounts: 


Depreciation of Plant 
Contingencies 





334,937 67 
Surplus 505,032 63 
Capital Stock Issued: 
Seven Per Cent Cumulative Preferred Stock _- 
Common Stock 


$350,000 00 
250,000 00 
600 ,000 00 


$2,105,568 18 

















INTERNATIONAL COTTON MILLS. 


SALES AND PRODUCTION 


Sales of Finished Goods—In Pounds. 
1919. 1918. 1917. 


11,745,000 17,358,000 15,364,000 
La Grange Miils 3'913'000 413191000 3.642000 
Hogansville Mill 4,360,000 5,005,000 4,570,000 


International Cotton Mills: 
Stark Mills. 





EES ap ae pear 19,318,000 26,682,000 23,576,000 

Bay State Cotton Corporation 7,845,000 9,141,000 

Cosmos Cotton Co., Ltd 3 485,000 3,901 ,000 3,654,000 
1,876,000 


OF FINISHED GOODS. 
Sales of Finished Goods—In Dollars. Production of Finished Goods—In Lbs. 
1919. 1918 1917. 1919. 1918. 1917. 


8 306,564 11,599,338 17,209,000 15.455,000 
1.983.589 2.561.620 "321.813 431, '236 .000 92.000 
2.745.520 4 4! 557. 5,084,000 05,000 


13,035,673 19.538,000 26,529,000 23,452,000 
10,825,973 9.039.000 9,227 ,000 
2,688 ,126 3,602 .000 : 3,742,000 

1.949,000 2,154,000 


5.4 
3,5 
4,4 


9 980.025 
7 325,981 
1,692,166 
1,092,917 














Imperial Cotton Co., Ltd___._._-_-- 2,453,000 2,216,000 
Grand Total_.....______._._ 34,202,000 40.881.000 38.587,000 








27 .996,.866 28.649,515 20,091,089 41,061,000 





1,447 ,094 
34,128,000 38,575,000 











Ventura Consolidated Oil Fields.—IJnitial Dividend.— 


An initial quarterly dividend of 50 cents per share has been declared 
on thestock, payable May 1to holders of record April 10. 

Press reports say in substance: The surplus earnings of the company and 
its subsidiaries on Dec. 31 1919, after making allowance for interest to 
bonds, taxes, depreciation and depletion as allowed by the U. 8S. Govt. 
amounted to over $1,900,000. The Ryieery Capertee of handling a crude 
oil production of approximately’5,000 barrels po day, has now been com- 
pieted. During the past year an additional casinghead gasoline plan 
has been built, practically doubling the production of casinghead gasoline 
The production from the fields since Jan. 1 has averaged over 3,500 barrels 
De. or. Avereee production during 1919 was 3,042 barrels per day 
—V, = ; 


Vesta Battery Corp., Chicago.—Pref. Stock Offered.— 


F. B. Hitchcock & Co., Chicago, are offering $450,000 7% Cumul. 
Pref. (a. & d.) stock. Divs. Q.-M. ed. on 60 days’ notice on or before 
Sept. 1 1922 at 102% and div., thereafter to and incl. March 1 1925 at 
105 and divs., thereafter to and incl. Sept. 1 1927 at 107% and divs. and 
thereafter at 110 and divs. Capitalization: Authorized Pref. stock, 
$750,000; Common stock (no par value), 30,000 shares; outstanding: Pref., 

50,000; Common, 30,000 shares. Beginning Sept. 1 1921 and annual! 
thereafter company agrees to retire from net earnings, after Pref. sto 
dividends, 1-10 of the greatest amount of Pref. stock issued. 


Data from Letter of Pres. Ward S. Perry, Vice-Pres. & Gen. Mar. 


Company.—Is the outgrowth of a business formed about 25 years ago 
for the manufacture of electric bicycle lamps, lanterns, &c., and incorp. 
as Vesta Accumulator Co. in June 1897. o-day about 80% of the busi- 
ness consists of the manufacture of starting and lighting accumulators 
(batteries) for automobiles. During the last four years our battery produc- 
tion has shown an average increase of 60% each year and our production 
plans for 1920 call for an increase of 60% to 75% over 1919. Weowna 
4-story building at 2100 Indiana Ave., containing 64,000 sq. ft. of floor 
space, lease in the neighborhood 40,000 sq. ft. and plan to have a new 
factory built during the next 18 months to take care of future growth. 
Our new service station at 29th St. and Michigan Ave., contains 26,000 
sq. ft. of floor space and will also partially relieve the congestion in the 
factory. We also own 51% of the stock of 10 subsidiary companies located 
in Atlanta, Boston, Cleveland, Detroit, Kansas City, Los Angeles, New 
York, Omaha, Pittsburgh, St. Louis. 


Earnings Year ended Dec, 31. 


1918. 
Net profit after Federal taxes Vesta 
Accumulator $43 ,631 
Net gin ty after Fed. taxes (affil. cos.) 9,288 
Of which 51% is owned by Vesta 
Battery Corp 4,737 


Total net profit falling to Vesta 
Battery Corp $48 367 
Average annual! profit after deducting Federal taxes 


Wayland Oil & Gas Co.—To Dissolve.— 


The stockholders voted March 20 to ratify the action of the directors in 
connection with the sale of the company's pro ies. § olders of 
record March 25 will receive dividends for the capital and assets of the com- 
any as soon as its affairs can be closed (said to amount to $5 20 a share). 
The stockholders have voted to dissolve the company and surrender its 
charter and franchise. See V. 110. p. 1096, 772. 
See Union Oil Co. of Delaware above.—V. 110, p. 1096, 772. 


Western Electric Co., Inc.—Bonds Sold.—Lee, Higgin- 
son & Co., Bankers Trust Co. and Guaranty Trust Co., 
New York, have sold at 98% and int., yielding about 7.35%, 
$25,000,000 5-Year 7% Conv. gold bonds. (see adv. pages.) 


Dated Apel 1 1920, due April 1 1925. Int. payable A. & O.in N. Y. 
Boston and Chicago. Denom. $100, $500 and $1,000 (c*). Callable, all 
or part, on any int. date, upon 30 Gaye notice, at 103 to and incl. April 1 
1922; 102 thereafter to and incl. April 1 1923; and 101 thereafter to and incl. 
Oct. 1 1924, and interest. Convertible at any time between April 2 1922 
and Oct. 1 1924 into 170 Cum. Pref. stock, par for par. If ed for re- 
demption, bonds ma e converted if presented at least ten days before 
redemption date. hase National Bank, N. Y., trustee. 


1919. Two Years. 


$143,547 $187,178 
44,744 54,032 


22,819 27 556 





$166 .367 $214,734 


$107 ,367 





Data from Letter of Pres. Charles G. Du Bois, Dated March 24 1920. 


Capitalization After This Financing— Authorized. Outstanding. 
5-Year 7% Convertible Gold bonds (this issue) ___.$35,000,000 $25,000, 
First Mtge. 5% Gold Bonds, due Dec. 31 1922... 15,000.000 15,000,000 
Preferred Stock 7% Cumulative_.________-_---_- 50,000,000 None 
Common stock (no par value) 500,000 shs. 350,000 shs 

Company.—Incorp. in New York Nov. 17 1915 as successor to Western 
Electric Co. (of Dlinois). The American Telep. & Teleg. Co. owns 98% 
of the outstanding capital stock. Business was established in 1869 and 
company has become the largest telephone manufacturing cohcern in the 
world and the largest electrical jobbing house. Principal sales are in the 
United States, where it distributes from 47 stores located in the larger cities. 

Properties.—Plants, in Chicago and N. Y. City are of the most modern 
type of construction and equipment. The chief manufacturing plant at 
Chicago covers 207 acres of ground, and its floor space aggregates 2,750,000 
sq. ft. Total floor space in the manufacturing and distributing business 
exceeds 5,600,000 sq. ft. No. of employees Dec. 31 1919, 27,584. 

Purpose.—Proceeds will be used in part to retire bank loans, leaving the 
company free of floating debt and with ample working capital for its 
present volume of business. 

Sales for the Last Eight Years. 


1912, $66,649,000 | 1914, $66,409,000 | 1916, $106,987 ,000! 1918, $145,226,000 
1913, 77,533,000/1915, 63,852,000}1917, 150,340,000/1919, 135,722,000 

Unfilled Orders.—Unfilled orders of $47,442,000 on Dec. 31 1919 were 
the largest in the company’s history. Prospect for 1920 indicates a much 
larger record of sales. 


On subsequent pages will be found the annual report of 
President Charles G. Du Bois, together with income account 
= ee sheet for the calendar year 1919.—V. 110, p. 


Whitaker-Glessner Co.—To Increase Capital.— 

The stockholders, it is reported, will vote April 7 on increasing the capital 
stock from $7,000,000 to $60,000,000. The stock will be divided into 
$25.000,000 Preferred and $35,000,000 Common. Large extensions of the 
company's operations are planned.—vV. 108, p. 1524. 


Willys-Overland Co., Toledo.—Common Stock Increased. 

The stockholders voted March 24 to increase the authorized Common 
stock from $50,000,000 (par $25) to $75,000,000, making the total capitali- 
zation $100,000,000, of which $25,000,000 is preferred. Although notice 
to stockholders stated that an increase of $25,000,000 would be asked in 
form of Pref. stock junior to existing Preferred, President Willys announced 
that in view of changed conditions and in consideration of the interest of 
present Preferred and Common stockholders, the officers had decided not 
to ask for an additional 8% Preferred issue at this time. 

President Willys stated: ‘‘Authorization of new Common stock was 
necessary to provide facilities for greater economy in production of present 
output and to permit economical expansion of the manufacturing program 
to provide for the steadily increasing demands for Willys-Overland prod- 
ucts."" See V. 110, p. 881, 772. 


Winchester Co.—Jnitial Dividend on Second Preferred.— 

An initial dividend of 3% has been declared on the $2,000,000 Second 
Pref. stock, in addition to the regular semi-annual dividend of 34% on 
the First Pref., both payable April 15 to holders of record April 1. 


Establishment of Retail Hardware Stores and Retail Alliances. 


The annual report, which was published in the ‘“‘Chronicle’’ March 13, 
on pages 1097, 1098, states that the company has undertaken to manufac- 
ture a number of hardware and sporting goods specialties, notably pocket 
knives, kitchen and other cutlery, edge tools, wrenches, auger bits, &c. 
In order to facilitate the production and marketing of these items, the 
company has acquired the entire capital stock and assets of eight manufac- 
turing concerns (Eagle Pocket e Co. of New Haven; Barney & Berry, 
oe of Spr eld, Mass., &c.), and will sell the new products 
the brand ‘‘Winchester’’ through its own retail stores in the larger cities 
and also through exclusive agency dealers, which on Feb. 13 numbered 
$1200, and were being rapidly increased. he company’s great plant in 
are napersed 60 be th Tl entnntinn fe Cee he oe: 
operation in conn on e and new lines. 
See V. 110, p. 1079, 772. 


Wolverine Copper Mining Co.—Dividend Passed.— 
The directors have omitted the quarterly dividend due to be paid on 


April 1. The company has been t j 
stock.—V. 110, a Fs paying 50 cents per share quarterly on the 
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The Commercial Limes. 
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COMMERCIAL EPITOME 


Friday Night, March 26 1920. 

_ Though conservatism is not absent by any means, trade 
is better than it was recently. It is larger in wholesale, 
jobbing and retail lines—all three; the better weather has 
helped retailers. It has been more springlike, and at New 
York the temperature has been up to 68 degrees. This 
and the fact that Easter is close at hand has aided big de- 
partment stores very noticeably. Another thing has been 
a sharp rise in sterling exchange. This is distinctly cheering. 
It looks as though the recent predictions of London financiers 
that sterling exchange was in for a steady rise may not be 
without some basis of probability. At any rate is is nearly 
80 cents higher than the recent ‘‘low.’’ And export trade in 
wheat is somewhat larger, and of other grain recent foreign 
purchases have not been by any means seanty. Sales of 
dry goods increased noticeably. The cotton mills are very 
busy. A South Carolina mill declares a dividend of 100% 
and a New England mill a stock dividend of 100%. Some 
Pennsylvania mills are said to be sold ahead for a year and 
a half. Steel production still lags behind the demand. But 
the fact that Government control of coal and coke ends on 
April lst may lead to a larger output. It is expected to. 
It looks not unlike a return to normal and healthier condi- 
tions of trade in the great steel industry, to the relief of 
everybody concerned. Building is active, and there is a 
large demand for building materials of all sorts. The pro- 
duction of lumber is very large. Unfortunately, deliveries 
are hampered by a lack of transportation. There is an in- 
creasing business in fertilizers, and only bad roads hamper 
deliveries. Copious and needed rains have fallen in Texas, 
Missouri, Oklahoma and Kansas. They will help the work 
of corn and cotton planting, not to speak of germination, 
for the soil in those States had been too dry. 

But as already intimated, the note of conservatism is 
not lacking. Buying for distant delivery is not so free as it 
was some months ago. Buyers are not so indifferent about 
prices. There is less new buying of steel at the West, as 
prices are considered too high. Also the railroad companies 
are buying less than had been expected; they balk at present 
prices. The car supply is still short. Production is behind 
the requirements; Adieies are slow. Some grades of 
clothing are in less demand. The people are less patient in 
regard to the prices demanded for clothes; men are tired of 
prices like $50 to $125 for suits. The winter-wheat crop 
suffered by the winter; its condition is low. The movement 
of corn is hindered by bad roads and a scarcity of cars. 
Trade in Southern fruits and vegetables has been badly hit 
by the longshoremen’s strike here affecting coastwise trans- 
portation. Meantime the cost of living continues high. 
Commodities average higher for the week. Legislation is 
to be passed at Albany looking to measures of amelioration. 
Money has been up to 12 and 15% on call, and there are 
renewed hints that the banks will curb speculation and 
exercise a stricter supervision over credits generally with 
a view of a liquidation of merchandise and gradually 
bringing about deflation of grossly inflated war prices. 
Finally failures are larger than at this time last year, though 
far smaller than in the previous three years. American 
business in in the main in good shape, but it is being con- 
ducted in a more cautious spirit; the markets are not so 
voracious at any price the holder chooses to ask. 

Federal control of the bituminous coal business has been 
withdrawn. Through release of regulation of prices, the 
27% wage advance to the miners will in great part be passed 
on the consumers after April Ist. The estimate of the coal 
strike settlement commission is that this will result in 
an increase of wages of $200,000,000 a year. The original 
demand was for 60% increase in wages. How much good 
does this constant increase in wages do labor or anybody 
else? Really none. It merely means a tendency to raise 
prices of necessaries or to delay the decline in the cost of 
living. ‘The dollar in which wages are paid is not unlikely 
under such circumstances to continue to depreciate in pur- 
chasing power. It increases buying competition for scanty 
supplies of goods. It would seem that we have gone far 
enough in this direction if not too far. Of what advantage 
is it to the workingman by this endless chain of nonsense to 
keep on reducing the value of the dollar and of perpetuating 
an inflated and unnatural level of prices in this country? 
Strong natural foundations for trade and industry help the 
workingman quite as much as to any section of society. He 
gains nothing by trying to raise himself on his own boot- 
straps. A dollar is worth only what it will buy. 

There is a rising demand for the abolishment of the excess 
profits tax. Secretary Houston’s program of tax reduc- 
tion is declared to be too timid. It does not go far enough. 
This is not a time for what is popularly known as ‘“‘pussy- 
footing’ in such a matter. It is not a thing that concerns 
financiers, corporations, alone. It vitally interests the peo- 
ple, for big taxes add to the high cost of living and the grow- 
ing impatience of the people is not at all unnatural. After 
five weeks’ operation of the Lawrence, Mass., retail store 
of the American Woolen Company, other retail stores in that 
city were forced to meet the new competition. As a result 
of the price readjustment women’s suits, selling at from $50 
to $85 in December were marked down to $25. Plush coats 
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dropped from $40 and $50 to $29.50; silk dresses from $35 
to $25; men’s suits from $50 to $60, down to $18 to $35, 
and shoes from $8 to $16 a pair down to $5 to $10. Prices 
on foodstuffs were cut from 25 to 50%. If in Lawrence, 
Mass., why not in New York? Evidently prices here are 
needlessly high. 

The mania for increased wages still rages in Europe as it 
does in the United States. English cotton operatives have 
demanded a 60% wage increase amounting to 300% in- 
crease from pre-war rates. Employers are reported willing 
to concede an equivalent of 200% increase. The wholesale 
Manufacturers’ Federation of Great Britain and trade 
union representatives signed an agreement by which mini- 
mum wages are increased 125 % for men, and 300% for women 
clothing operatives. In Spain the Government increases 
the wages of railroad hands sharply by increasing the rail- 
road tariffs 100%. The longshoremen’s strike here and 
southward as well as northwestward has spread to deep sea 
workers, 750 dock workers employed by the United Fruit 
Co. having gone out. It is reported that nearly a million 
dollars worth of perishable fruit and vegetables are tied up 
at Hampton Roads, Charleston, Jacksonville and other 
shipping points because of the longshoremen’s strike. An 
appeal is to be made to President Wilson by Southern 
shippers if the National Wage Adjustment Commission can 
offer no solution. It seems a shame that in times like these 
with food so dear that such disregard for the general welfare 
should dictate the action of labor. The food card system, 
now revived in Italy, is said to be stricter than during the 
war. No coal is to be had at any price, and gas may be 
used only three hours a day. 

LARD lower; prime Western 20.50@20.60c.; refined to 
the Continent $23.50c.; South American 23.75c.; Brazil in 
kegs 24.75c. Futures advanced and then reacted. Hogs 
at one time were higher and this with a rise in corn naturally 
had its natural effect. Offerings, too, of lard were light. 
But later on prices reacted with corn and hogs. The ex- 
ports too were small. Packers have been selling lard. 
Continental exchange has been weaker. Local shorts have 
been the principal buyers. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. . Thurs. Fri. 


Tues. Wed r 
May delivery cts.21.97 20.67 21.00 


22.12 22.00 21.50 
July delivery 22.77 22.92 22.80 22.25 21.47 21.80 


PORK quiet but steady; mess $42 @$43; family $50@$53; 
May pork closed at $36.75, a decline of 75 points for the week. 
Beef steady; mess $16@$18; packet $17@$19; extra India 
mess $40@$42; No. 1 and 2 canned roast beef $8.25. Cut 
meats firm; pickled hams, 10 to 20 lbs., 2734 @28 %e.; pienic, 
4 to 10 lbs., higher at 16144@17%c.; pickled bellies, 6 to 12 
lbs., 26@28c. Butter, creamery extra, unchanged at 
68 @68%e. Cheese, flats, steady at 14@3lc. Eggs, fresh 
gathered extras, steady at 51@52c. 

COFFEE on the spot quiet and lower; Rio No. 7, 144%4@ 
15¢e.; No. 4 Santos 24@244c.; fair to good Cucuta 22% @ 
23\%e. Futures have declined on weaker cables, reports 
that the railroad strike in Brazil has been settled and aggress- 
ive selling of the near months, especially July. Europe and 
trade interests have been selling. The stock at Rio, it is 
true, is 417,000 bags, against 779,000 a year ago; at Santos 
3,378,000 bags, against 6,512,000. On the decline trade 
interests have bought to some extent. And at times there 
has been a noticeable searcity of firm offers of Brazilian 
coffee. But stress has been laid by some on a decline in 
London exchange and more or less irregularity and weak- 
ness from time to time at Rio and Santos. The European 
outlet for coffee must have been disappointing, with ex- 
change rates abnormally low. To-day prices closed 22 to 34 
points higher, with exchange up; Rio reported higher and 
the trade buying. The ending is lower, however, for the 
week. Closing prices were as follows: 


14.40 | September cts _14.56@14.58 
14.54@14.55 December 14.57 @14.58 
14.76@14.77 , January 14.54@14.57 


SUGAR.—Centrifugal 96 degrees test, 12.79c. Cuban 
and 12.50c. Porto Rican. Sugar has been in good demand 
and rising. It is said that a commission has been epee 
in Cuba with authority from producers, &c., to sell the whole 
Cuban crop. This is doubted here. It is considered im- 
practicable. Receipts last week at Cuban ports were 181,- 
996 tons against 156,953 in the previous week and 179,594 
last year; but exports fell off to 98,435 tons against 115,779 
in the previous week and 91.608 last year; the stock is 545,- 
560 tons against 461,999 a week previous and 672,656 a year 
ago. Futures have risen owing to the commission rumor. 
Cuban raw was selling early at 12c. cost and freight; 11%4e. 
f.o.b. Cuba was paid by foreign buyers, an equivalent to a 
cost and freight price of about 12%c. Porto Rico sugar 
sold at 12%e. c.i.f. compared with 7.28c. at this time last 
year. These prices represented a new “high’’ for this move- 
ment. To-day the tone was quiet and steady with offer- 
ings light. Porto Rico sold at 12.50c. ¢.i.f. delivered March- 
April shipment and at 12%c. c.i.f. delivered to New Or- 
leans; Cuba March-April shipment partly without port 
options at 11%4c. Futures end higher for the week. Re- 
fined has been in good demand but car shortage has delayed 
distribution. Production has increased. Granulated 14 
@14 4c. 
vvws .12.80@12.45 


cts -12.30@ 12.40 | Septemper 
12.20@ 12.30 

OILS.—Linseed in fair demand and steady at $1 84 for 

earload lots and $1 87 for lesser quantities. One crusher on 
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the 24th inst. reduced the price 5 cents. Cocoanut oil, 
Ceylon, barrels, 184%@19c.; Cochin, 19@19%c. Olive 
steady at $2 90@$3. Corn, car lots steady at 20.50c. 
Cottonseed, crude, immediate, $17 50. Spirits of turpen- 
tine, $2 35. Common to good strained rosin, $18. 
PETROLEUM is still in good demand and steady; re- 
fined in bbls., 23.50@24.50c.; bulk, 15@16c.; cases, 27@ 
28ce. Gasoline in keen demand and steady; motor in steel 
bbls., 2814c.; consumers, 304%c.; gas machine, steel, 47 %c. 
Kerosene is also in good demand and steady. Several new 
wells have been completed in Pennsylvania. Leasing values, 
it is reported, have jumped from $10 to $100 per acre. The 
Mexican Panuce Co., it is said, has brought in its fifth well, 
which brings this company’s production up to 13,000 bbls. 
a day. The Oil City ‘‘Derrick’”’ says there is an alarming 
searcity of pipe. Complaints of this condition come simul- 
taneously from Oklahoma, Kansas, Wyoming and North 
Texas. It is badly wanted at any price. The scarcity of it 
in Louisiana is said to be leading many to store drilling out- 
fits and farm out drilling contracts. High prices for crude 
are causing not a few to spend a good deal of money in pioneer 
work. There is a premium on shallow sands in some fields, 
although they have been slighted heretofore. A company 
is even drilling in Maryland 10 miles from Washington, D. C. 
pomneesvanee eames 


Oorsicana, 

Corsicana, heavy. 1 75 

3 | ElOCHS 4 « coccccce 3 50'C 
eae: 


RUBBER quiet and lower. Manufacturing interests 
remain out of the market. Some trading, however, is being 
done by dealers in plantation rubber. Ribbed smoked 
sheets 47c. on the spot, 47%c. for April, 48 %c. for April- 
May-June, 49%4c. for July-August-September, and 50%c. 
for the last half of the year. Para quiet and slightly lower; 
up river fine, 414%@42c. Central dull and unchanged at 
32c. for Corinto. 

OCEAN FREIGHTS have been in some directions some- 
what more active, but in the main have been quiet and 
steady. The strike of freight handlers hurts coastwise 
trace. Soft coal business would be larger, but unfor- 
tun: tely export licenses are hard to get. Sail tonnage is 
dull. ‘There is some West India trade. Import business 
is increasing. Considerable grain is going out from Atlan- 
tic and Canadian bgt. mostly for Greece. A little is 
going to the United Kingdom or the Continent. Export 
trade with Europe as a rule, however, has been quiet. 
Strict regulation of shipping rates without rate fixing, such 
as was exercised during the war, is to supplant the policy 
adopted by the Shipping Board March Ist. 











; coal from Virginia to West [Italy 

- ia to Panama Canal $8 50: six months’ time charter 

West Indies and Gulf trade $9; coal from Atlantic Range to Rotterdam 
$19 75: coal from Charleston, 8. C., to Rotterdam, $19 50: steamer 1,658 
tons merchandise United States and South American trade $7: grain from 
Atlantic range to. picked ports in the United 
six months time in transatlantic trade . 


35s8.; stea 

_N. F., to 

per to 4 
nited K V 

north of Hatteras $22, with options March April; | 


to north of Hatteras $25; coal from Virginia to Havana $6 50; lumber from 
a Gulf port to Ireland $40 prompt. 


Coal owners of the United Kingdom have agreed in the 
national interest to enter into voluntary arrangements to 
rovide bunker coal for liners and tonnage proceeding to 
oreign destinations, beginning March 24. This arrange- 
ment will hold good until Aug. 31. 


TOBACCO has been rather quiet as regards domestic, 
ely because it has been hard to make deliveries. ‘The 
strike of 6,000 to 7,000 longshoremen, the extension of the 
strike to deep sea workers and a shortage of cars, throughout 
the country have all hurt business. As soon as deliveries 
can be effected with reasonable promptness it will no doubt 
be another story. An active market is expected. The 
consumption is undoubtedly very large. Meanwhile prices 
are generally firm. New Porto Rico is reported active at 
big prices. 

COPPER quiet but steady; electrolytic, 18%c. Con- 
sumers show more anxiety to place contracts for second 
half rather than for second quarter. Export business is 
less active. Tin in good demand and higher at 59%c. 
Lead quiet and easier at 8.90c. spot New York. Zine dull 
and lower at 8.50c. spot St. Louis. France, it is said, wants 
40,000,000 pounds. The price has been advancing. A good 
deal of hope is centred in the proposed Senate Finance Cor- 
poration, with which some of the largest copper interests in 
this country are said to be identifi The idea is to help 
Europe to buy and reduce surplus stocks in this country. 
It is asserted that the sales for the week will total 250,000-, 
000 pounds. 

STEEL has been rather anwar Consumers are less anx- 
ious. ‘The demand from railroads and builders is not up to 
expectations. There is, however, more or less export de- 
mand. Shortage of cars and fuel still interferes with busi- 
ness, however. In spite of all drawbacks the production 
is surprisingly large and is gradually creeping upward. And 
the railroads are buying some rails, even if not so many as had 
been e ted. Some business has been done, it seems, at 
$57. e demand for structural material has lessened. 
But Government control of coal and coke prices ends on 


Kingdom lls.; flour 57s. 6d.; 
mer 7,500 tons 
Alicante, basis 





April 1. That has heartened the trade. Consumers think 
production of steel will increase and prices decrease. 


PIG IRON has been quiet, but April may be better with 
coal and coke prices freed from Government control on 
April 1. A little foundry iron for prompt shipment, it is 
said, has sold at $45; also a little Bessemer, at $40 valley. 
The coke supply in the Pittsburgh section is said to be some- 
what larger. But there is a notion that a pressing demand 
has been supplied for the time being. at any rate in that 
part of the country. Shipments against contracts, however, 
are reported large. Steel companies want basis iron appra- 
ently, it seems, in increasing quantities. But it is still 
scarce. 





COTTON 


Friday Nighi, Mar. 26 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
118,968 bales, against 114,627 bales last week and 122,886 
bales the previous week, making the total receipts since 
Aug. 1 1919 5,824,227 bales, against 4,067,664 bales for the 
same period of 1918-19, showing an increase since Aug. 1 1919 


of 1,756,563 bales. 





| 


Mon. | 


Tues. | 


Wed. 


Thurs. 


Fri. 





Jacksonville ___- 
Savannah 





Bosto 
Baltimore 
Philadelphia __ _- 


Totals this week. 





7,027 
1,291 


6,773 
660 
1,628 
369 


428 
941 


786 


7,700 


te 


3,905) 
200 


2,350 


“581 
702 
1,676 


97 


5,337 


5,794 


8,039 
1,413 
2,660 


306 


475 
132 





3,602 


6,138 
310 


4,389 
"281 


953 
824 


“718 


,844 
0 
,144 
59 
4,905 
6,000 
1,052 
402 
457 
38 


919 











19,903 





18,157 


15,543 





19,619 


17,215 





28,531 





118,968 





The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 


last year: 





Receipts to 
Mar. 26. 


1919-20. 


| 


1918-19. 





This 
Week. 


ince Aug Ths 
11919. | 


Week. 


Since Aug 
11918. 


1919. 





Aransas Pass 
Port Arthur, &c.. 


New Orleans 


34 304 
6,013 


3,929 





000 
3,03 
3.259 
5,601 

38 
475 
2,682 
91 
97) 


83,184 
17,590, 


-s<en| 913.602 
31,847\1, 


9| 13,331 
wy Ye 10 


1,884,671 24,512/1,372 
314,061 
1,80 


62,103 


»103 
rl 





288,734 
13,818 








118,968-5,824,227 87,657 





4,067,664! 1,259,250 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— 


1920. 


1919. 


1918. 


1917. 


1915. 








Galveston... — 
Texas City, &c 


others. abs 


34,304 
31,847 


6.013 


3.929 
20.713 
6.000 
032 
.259 
5,601 
38 
4,232 


24,512 
1.196 
24,617 
24 


1.9 
20,526 

2,300 

2,699 


22,472 
20,393 
‘97 


83 
2,851 





80,185 
18,542 


7.616 
12,180 





Total this wk_ 


118,968 


76.820 


242,229 








Since Aug. 1. 


5,824,227 





4,067 ,664 





4,895.7 





83 





5,799,443! 





9.037.785 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


New York. 





On Shipboard, Not Cleared for— 





Great | Ger- 
Britain. France. many. 


Other 
Cont’ t. 


: 


. 





New York *___ 
Other ports *_ _ 


Total 1920 


Total 1919__| 83.626 





Total 1918_- 





SS85555 














te 
bo 
_ 


seeeese 














BBe | Se Se Nes 


*-. 
— pes 


SE 





— 
© 


SS: 





* Estimated. 


The exports for the week ending this eveni 
of 185.024 bales, of which 117,679 were to 
and 41,551 to other destinations. 


25.794 to France 


Exports for the week and since Aug. 1 1919 are as follows: 
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From Aug. 1 1919 to Mar. 26 1920. 


Week ending Mar. 26 1920. 
ported to— Exported to— 


Er 





Great 
Britain. 


Great 
Total. | Britain. | France. 


48,228 1,180,705, 97,300 
192,164 


France. Other. 


315,741 


Total. 
1,593,746 








25,836 














929 
194,028) 194,028 
30,789 30,789 
14,334, 14,334 


488,140) 1 928,867|5,040,631 


Tot. 1918-19 18,365 25,735 85,983 1,551,612 569,269|1,247,707 368,588 
Tot. 1917-18 17.761 28,697 77,5471,909,854 453,029! 979,.4113,342,294 

Speculation in cotton for future delivery has been enlivened 
by a sharp rise in March. hat month ran up nearly 300 
points to 43.18 on the 23d inst. and dropped before it went 
out on the 25th inst. to 38.60, a fall of 458 points, or a fluc- 
tuation within a week, to be exact, of 751 points. Trading 
in March was not heavy, but what it lacked in quantity it 
made up in quality. Certainly it riveted worldwide atten- 
tion in the trade. And it caused a substantial rise in other 
months. There was a belated short interest in March here. 
Its severe punishment aroused the fears of shorts in other 
months. May at times was especially strong. In fact, 
rightly or wrongly it is asserted that unless there is a very 
radical change in the situation the experience of shorts in 
March may be repeated in May and July. That, to be sure, 
is looking a good way ahead. But the point is that many 
months ago there is said to have been a good deal of hedge 
selling of distant deliveries here at big discounts. The 
theory for some reason or other was that New York was the 
best market to hedge in. How close to the mark this theory 
came may be inferred from the fact that within a week the 
certified stock here has fallen to 1,220 bales, and after some in- 
crease is only 1,800 bales, while the stock in licensed ware- 
houses here is not much over 10,000 bales. Tio make mat- 
ters worse there has been a coastwise dockmen’s strike, 
which has precluded shipments of cotton from the South to 
New York for delivery on March contracts. Shipments by 
rail seem to have been out of the question. There was 
nothing to do but to cover in the open market. The rise of 
$15 a bale in March followed. And the Board of Managers 
of the New York Cotton Exchange to facilitate free fluctua- 
tions in the March delivery temporarily removed the restric- 
tion on fluctuations which limited them to 200 points. This 
suspension of the rule related to March only and was in 
effect from Monday, March 22, to the going out of the 
March option on March 25. On that day Sacah notices for 
1,500 bales were issued and the price dropped 140 points. 
On the previous day it had fallen 300 points. The gyrations 
of the March option had a more or less unsettling effect on 
the market until the option expired. 

Meanwhile there have been persistent reports of a back- 
ward season at the South. Ploughing has n delayed by 
rains and wet soil in the Eastern belt. It has been too dry 
in parts of Texas. It is not denied that Texas has plenty of 
subsoil moisture. But it has needed surface moisture for 
ploughing and germination. Exports at times have been 

uite liberal. Sterling exchange has advanced to a new 
“high” on this movement, reaching 395% to-day. This 
offset in a measure some weakness in Continental exchange. 
It is predicted in London that sterling will continue to ad- 
vance as England’s export trade in merchandise generally is 
nearing the normal level of pre-war days. Spot markets 
much of the time have been reported steady over most of the 
belt. -And some reports insist that there is to be no increase 
in the acreage in many sections of the belt. South Carolina 
advices in some cases even predict a decrease. Labor is 
scarce even at high wages. In some parts of the Atlantic 
section it is said that it is difficult even to get fertilizers 
owing to the scarcity of labor at the fertilizer factories. On 
the 35th inst., moreover, cloudbursts were reported in 
Texas with high winds following. It was feared that they 
would blow the rains over into the Eastern belt. They did 
to some extent. What is wanted there is clear weather for 
a time, so that the farmers can get into the fields and plough. 
In Texas light rains, according to the last Government re- 
port, were needed. Print cloths have been firm with a some- 
what better demand. Some of the Southern mills have 
reported that their supply of labor was increasing, with the 
necessary result of a greater output of goods and augmented 
consumption of raw cotton. On the other hand not a few 
reports from the South intimate that there will be an in- 
crease in acreage, i. e., 10% or more in Texas and 10% in 
Tennessee and Alabama. German potash is arriving more 
freely. It stands to reason that Germany will send as much 
of this fertilizer as possible. Naturally it wants credits in 
this country. It is also widely believed that the cotton crop 
this year will be heavily fertilized and that there will be a 











Total... _|117,679 185 ,024/2 623,624 
































very general intensive cultivation. 
most of. 


rates have been advancing. 


Prices are certainly alluring. 
to have at least enough surface soil moisture now. The 
Department of Agriculture, moreover, says that the bulk 
line cost of raising cotton at the South in 1918-19 was 28 
cents. By the “bulk line’’ is meant the point on a scale of 
costs around which the price of a commodity must hang if 
an adequate number of producers is to be kept in the business 
of cotton raising. Liverpool stocks continue very large. 
In Texas spot prices, according to some reports, have been 
weakening. And something of the kind is said to have oc- 
curred in parts of the Atlantic section. trade being light most 
of the week, it is said, with the coastwise strike still on. 
And after all the short interest has been considerably re- 
duced under the rough handling which the shorts have 
recently received. Also Europe is sending increasing quan- 
tities of cotton goods to this country. And latterly money 


The soil will be made the 


Texas would seem 


It is intimated that commercial 


as well as speculative loans will be reduced. That naturally 


points toward deflation. 
seller of new crop months. 
To-day prices advanced but reacted, May alone ending 


higher. 


The South has been quite a steady 


It is increasing its premium over 


May. 


ns 


occurred in the Eastern belt but in Texas the weather was 


better. 


A larger Continental demand is reported at the 


South. Here spot interests are credited during the week 


with heavy selling of May and buying of July. 


May ends 


higher, the new crop a shade lower than last week. Middling 


on the spot is 41.50c., or %e. higher than a week ago. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 20 to March 26— 
Middiing uplands 


i 





50 Yc Oy peocd 10.60 


Sat. 


Mon. Tues. 


Wed. Thurs. 


Fri. 


41.25 42.00 43.25 42.00 41.50 41.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 





° osdeill 15.30 





MARKET AND SALES AT NEW YORK. 





Futures 
Market 
Closed. 


SALES. 





Contr't. 


| Total. 





Saturday _-. 
Monday -.. 
Tuesday --_-!' 
Wednesday.) 
Thursday ._' Quiet, 50 


Friday 








Steady, 25 pts. adv. 
Steady, 75 
.|' Steady, 12 
uiet, 125 


pts. dec_. 
aces unchanged. 





Barely steady —_ 
ts. adv_| Firm 

pts. adv| Firm 
ts. dec. 

















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Mar. 20. 


Monday, 
Mar. 22. 


Tuesday, 
Mar. 23. 


Wed' day. 
Mar. 24. 


Thursd'y, 
Mar. 25. 


Friday, 
Mar. 26. 


Week. 





Closing... 


October— 
Range 


Closing... 


Closing..-.- 


40 .35-.44 
40 .35-.44 


39.05 — 


37.71-.92 
37 .87-.90 


37.25 — 


35 .00-.29 
35.10-.19 


33.80 — 


—=—-——a—— 


33.05 — 


32 .00-.38 
32.12-.15 


31.55 — 


31.22-.50 
31.33-.35 


30 .77-.95 
30 .87-.90 


30.75 — 





40) 40-170 
41.7) — 


x—— ee eee 


39 .40-.60 


37 .72-.49 
38 .40-.44 


37.75 — 


34 .99-.85 
35.78-.83 


34.25 — 


32.90 — 
33.60 — 


32.04-.63 
32 .60-.63 


32.10 — 


31.27-.90 
31.90-.93 


30 .90-.30 
31.28-.32 


30 .83-.02 
31.12-.16 





42 .50-.18 
42.80 — 


40.00 — 


38 .45-.99 
38 .70-.73 


37.50 — 


35 .60-.31 
35 .96-.98 


34.50-.85 
34.52 — 


33.40 — 
33.70 — 


32 .30-.92 
32.52 — 


31.99-.00 


31.50-.10 
31.72-.75 


30 .85-.43 
31 .00-.02 


31.32 — 
30 .82-.86 





39 .80-140 
40.00 


38.75 — 


37 .70-.55 
37 .70-.74 


36.50 — 


35.07-.88 
35.15-.17 





38.75 — 


37 .60-.18 
38.15-.18 


36.80 — 


35 .05-.62 
35 .57-.59 


33 .85-.02 
34.25 — 


33.10 — 


31.55 — 


30 .95-.30) 
31.30 — 


30.25-.60 
33.60 — 


30.20 — 





30.40 — 


38 .60-J75 


39.05 — 
39.10-.60 


38 .02-.58 
38 .45-.48 


36.90 — 


35.41-.75 
35 .58-.60 


31.70-.14/31. 
32.11-.14)3: 


Ses ef = 


S 
r* 
g 





38 .60-470 


39.05 — 


37 .60 499 


35.00 231 


33.85 185 


32 .90-.40 


31.71 292 


30.90 410 


30.25 043 


30.20 632 








i 4lc. 


f 40c. 


1 39e. 


a38sec. @ 


l6c. 


139c. hk 32c. 


b3lc. 


QUOTATIONS FOR MIDDLING COTTON AT OTH- 
ER MARKETS.—Below are the closing quotations of mid- 
dling cotton at Southern and other principal cotton markets 
for each day of the week: 





Week ending 
Mar. 26. 


Closing Quotations for Middling Cotton on— 





Tuesday. 


Wed day. 


Thursd'y 


Friday. 





SSRSSSSSS=E 





43. 
40. 
40. 





25 
75 





42.75 
40.75 


30.75 


WEkaskazsors 


SSENSSv-Ssose 
~] 
On 





42. 

40.75 
39.75 
40.75 


se pba be CO GO ee 
So==SSo 


wee 


75 


= 


. 





mh 


ESESs=FSs 


aeese 


42.75 
40.25 
39.75 
40.75 
40 


SSSassss 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-nigh 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 
Mar. 26— : 1919. 
Stock at | 7 
Stock at | 
Stock at | 


Total Great Britain._......-- 1,272,000 
Stock at Hamburg 
Stock at Bremen 1 000 
Stock at Havre 330, 000 
Stock at Marseilles 000 1,000 6,000 
Stock at Barcelona 112,000 
Stock at Genoa 31,000 
Stock at Trieste *], 


1917. 

707,000 
25,000 
55,000 


787, 000 
1,000 











Total Continental stocks... _ .- 


Total European stocks 
India cotton afloat for Europe. — 
Amer. cotton afloat for Europe--_ 
gypt, Brazil, &c.,afloat — ur’e 
Stock in Alexandria Egyp 
Stock in Bombay, Ind 
Stock in U. 8. rts 1 be 
Stock in U. 8. interior towns__..1 ‘214. ‘228 
U.S. exports to-day 48,117 


Total visible supply 6,185,271 5,466,948 4,702,514 4.831, 
Of the above, totals of Ame ican and other descriptions are as follow 


879,000 303,000 
153,000 48,000 








1,521,143 
561 





_ 8. 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 





stock | Brazil, &c., a 
in Alexandria, Egypt 
tock in Bombay, India 


Total East India, &c 
Total American 


Total visible sup 
Middling aolenas’’ »£ 
Middling uplands, New 
Egypt, good sakel nd, Evert : 

verp 





1,612,000 1,646,000 1,256,000 
4,573,271 3,820,948 3,446,514 


4,702,514 
24.32d. 
28.25¢. 
30.58d. 
31.00d. 


15.60d. 
15.85d. 





Sardeinn. ro h good, I ool_ 

Broach, fine, ive 

Tinnevelly, good, tone tr 
* Estimated. 


Continental imports for past week have been 81,000 bales. 

The above figures for 1920 show a decrease from last week 
of 25,639 bales, a gain of 718,323 bales over 1919, an excess 
of 1,482,757 bales over 1918 and a gain of 1,354,232 bales 
over 1917. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Mar. 28 1919. 


Ship- | Stocks 
ments. | Mar. 
Week. 28. 


Movemebt to Mar. 26 1920. | 





Receipts. Ship- 
ments . 


Week. 
200 


Recetpis. 
Week. Season. 


10) 
217 
400 
250 

1,989 
3,093 
38 


2,465 
5,859 
7,889 

100 
5,126 
1,276 





Stocks | . 
Mar. 








| Week. | Season. 


Ala., Eufaula..|  83| 5,371 
Montgomery .- 


Ark., Helena... 
Little Rock... 
Pine Bluff... - 

Ga., Albany... 








510 








4,900 

2,669) 33, 531 
833) 11,385 

1,045 47,273 
376 


., Shreveport 
Miss.,Columbus 
Clarksdale ... 
Greenwood . _ . 








Vicksburg. _ .- 

Yazoo City.-.- 

Mo., St. Louis. 5,511 7 Y 234 

N.C.,Gr’nsboro 500 700 9,000 
10,838 


O., Cincinnati - 2 = 18 600 

Okla., Ardmore} 4 
Chickas 10,397 
3,400) 


..| 6,247 
32/114 
900 








8.C. , Greenville 
Greenwood Ae 








’ Honey Grove. 
| Houston 


ty Antonio... TB '770| 37,836 4'138 
Total, 41 towns! 97,011'5,989,239/107,041 1214228! 96,917'5,115,903 1521143 

The above totals show that the interior stocks have de- 
creased during the week 10,030 bales and are to-night 306,915 
bales less than at the same time last year. The receipts at 
all towns have been 94 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 





























overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The result for 
the week and since Aug. 1 in the last two years are as follows: 
spelen, OH 
Week. “on “4 
a9,992 4a438,326 
Via Mounds, & 9,398 351,624 
Via Rock Island 375 168 


Via Louisville 
Via Cincinnati 1,300 
104 
36,218 


po 
Via other routes, &c 
58,675 


11 (368 
Total gross overland 30,267 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 4,173 205 
963 172 43,501 
3,121 171,248 


4,244 196,739 
9,380 398,142 3,498 259,478 


Leaving total net overland * 20,887 1,157,830 55,177 1,328,375 


* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 20,887 bales, against 55,177 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 170,545 bales. 


a eietied 
Pe. Week. x, 
7 Adi 


@ 6 

824,227 87,657 

1,157,830 55,177 t 328,375 
2:38 2,455,000 


202 ,834 
*2,231 


Mar . 26 


318 201 
1,555,972 
140 ,936 
60 467 








1,587 ,853 
44,729 














In Sight and Spinners’ 
Taki 14 


akings. 
Receipts at ports to Mar. 26 
Net overland to Mar. 26 








210,855 
*10,030 


Came into sight during week. -_.200,825 
Total in sight March 26 9,779,238 


Nor. spinners’ takings to Mar. 26. 43,675 2,210,724 27,330 
a These figures are consumption; takings not 


9,367 ,057 


7,851,039 
12,181 824,527 














* Decrease during week. 
available. 


Movement into sight in pourene bpmay 
Aug. |1— 
. 29 ’ : 
64,965 | 1916-17—Mar. 30 10,781,374 
215,323 |1915-16—Mar. 31 10,064,996 
NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





| 
Monday ,| Tuesday ,| Wed’day,| Thursd’y,| Friday, 
..Mar. 22.\|Mar. 23.\Mar. 24.|Mar. 25.|Mar. 26. 


39.35-.40/39.60 —/|38.78 —)|38.78 —|— — — 

2 38 .00-.04 37 .20-.26|37 .65-.69 38.03-.10 

35.64-.67 34.73-.75/35. r% aa 35 yi % 33 
32.39-.41 31.62-.64 , 

.08 et 5) .78|31.60-.66 30.85 — 

30. 50 —'31.18 —/31.00 — 30.20 — 


Steady Steady | Steady | Steady 
Bar. st’y' Firm Steady | Steady 























Quiet Steady 
Very st’y| Very st’y 


WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South indicate that with 
more favorable weather there has been good progress in 
preparing for cotton. In the Rio Grande section of Texas 
some cotton is up. Alabama reports that considerable 
overflowed bottoms need replowing. 


Galveston, Tex.—With favorable weather farm work has 
made good progress, but planting averages about three 
weeks late. Good precipitation occured in the north and 
central portions of the State with moderate showers in other 
localities. ‘Temperatures continue too low for rapid ger- 
mination. Some cotton is up in the Rio Grande section. 
We have had rain on one day during the past week, to the 
extent of eighteen hundredths of aninch. The thermometer 
averaged 65, ranging from 54 to 76. 

Abilene, Tex.—It rained on one day during the week, 
to the extent of one hundredth of aninch. The thermometer 
ranged from 36 to 78, averaging 57. 

Brownsville, Tez. —Dry all the week. Average ther- 
mometer 72, highest 90, lowest 54. 

Dallas, Tex.—It has rained heavily on one day duri - 
week to the extent of four inches and thirty-eight 
dredths. The thermometer has averaged 58, the highest 
being 74 and the lowest 42. 

Palestine, Tex.—There has been rain on two days the past 
week, to the extent of one inch. The thermometer has 
ranged from 46 to 72, averaging 59. 

San Antonio, Tez. —We have had rain on two days during 
the past week, to the extent of fifty-two hundredths of an 
inch. The thermometer averaged 63, ra from 48 to 78. 

New Orleans, La.—Rain on two days of the week. The 
rainfall has been seventy-three hundredths of an inch. 
Average thermometer 64, highest 70, lowest 48. 

Shreveport, La.—It has rained on three days during the 
week to the extent of ninety-five hundredths of an inch. 
The thermometer has ranged fro 44 to 74. 

Vicksburg, Miss.—The thermometer has ranged from 43 to 
76, averaging 62. 

M obile, Ala.—Fair progress is being made with farm work 
on uplands, but considerable overflowed bottoms need re- 

lowing. Rain on two days of the week. The rainfall has 

n thirty-nine hundredths of aninch. Average thermom- 
eter 62, highest 73, lowest 48. 

Selma, Ala.—There has been rain on two days of the week 
to the extent of one inch and seventy hundredths. The 
aor e to has averaged 56, the highest being 75 and the 

owest 








Mar. 27 1920.] 


THE CHRONICLE 


1333 








Savannah, Ga.—It has rained-on one day during the week, 
to the extent of sixty-four hundredths of an inch. The 
thermometer ranged from 45 to 79, averaging 60. 

Charleston, S..C.—It has rained on one day during the 
week, to the extent of forty-seven hundredths of an inch. 
The thermometer has ranged from 45 to 68, averaging 57. 

_ Charlotte, N. C.—Rain during the week to the extent of 
sixty-eight hundredths of aninch. Highest thermometer 71, 
lowest 36, average 53. 


COST OF PICKING AND GINNING THE 1919-20 
CROP.—An interesting item in the March issue of the 
‘“‘Monthly Crop Reporter,” published by authority of the 
Secretary of Agriculture, relates to the cost per bale of pick- 
ing and ginning the 1919-20 cotton crop. According to a 
report made by the Cotton Specialist of the Bureau of Crop 
Estimates, the average cost was about $32 73. The State 
averages are as follows: Virginia, $37 56; North Carolina, 
$28 17; South Carolina, $21 68; Georgia, $25 31; Florida, 
$22,71; Alabama, $22 96; Mississippi, $30 41; Louisiana, 
$28 93; Texas, $42 37; Arkansas, $34 56; Tennessee, $36 82; 
Missouri, $44 88, and Oklahoma, $47 80. South Carolina, 
Georgia and Florida Sea Island, $46 10. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. 
Week and Season. 





1919-20. 
Week. | 
6,210,910 


1918-19. 





Season. Week. 





Visible supply Mar. 19 : 
Visible supply Aug. 1 | +#,792,018 3,027,450 
Americin in sight to Mar. 26__- q 23 8,675,566 
Bombay receipts to Mar. 25_..-| 0120,000 2,014,000 69,000; 1,559,000 
Other India shipm'ts to Mar. 25 64,000 69 ,000 3,000 57,060 
Alexandria receipts to Mar. 24-- 000 oy 

Other supply to Mar. 24 * | 63,000 125,000 


Total supply 6,546,735 17,563 256 5,767,680) 14,059,016 
eaucd— 
Visible supply Mar. 26 16,185,271, 6,185,271|5,466,948| 5,466,948 


Total takings to Mar. 26_a_-.--| 361,464 11,377,985| 300,732) 8,592,068 
238,464) 8,394,985 196,732) 6,801,068 


Of which American....... | | 
Of which other 123,000 2,983,000' 140,000 1,791,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c. 

a This total embraces since Aug. 1 the total] estimated consumption by 
Southern mills, 2,385,00L bales in 1919-20 and 2,455,000 bales in 1918-19— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign apeaners, 8,992,985 bales in 1919-20 and 6,137,068 bales in 
ee, ew ich 6,009,985 bales and 4,346,068 bales American. 

S a . 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Mar. 4 and of 
the season from Aug. 1 for three years have been as follows: 























1919-20. 1918-19. 1917-18. 





March 4. 
Receipis at— Since 


Aug. 1. 


Since 
Aug. 1. 


Since 


Week. | Aug. 1. | Week. Week. | 














Bombay £1.00011.740,0001 52,00011.351,000] 44,90011 93.000 








For the Week. Since August 1. 


' 
Erports |—-— 
from— | Great | Conti- |Japan&' 


Britainf nent. | China. | 
[Britains nent. | 





Conti- 
nen. 


Great | 
Britain. 


Japan & 


Total. China, Total. 








sasegpsnanquichiiosiippens | 

Bombay— | | 
1919-20-_! 
1918-19__!) 
1917-18__ 

Oth. India*|— 
1919-20__! 
1918-19__| 
1917-18__; 


/ ; 
Pte 
| 

' 


64,900| 48,000 
20,000 


146 ,0O0 


17,100 
19,000) 


273 ,000' 1,051 ,000)1 ,382 ,000 
66 ,000| 351,000) 437,000 
76,000! 889,000/1,111,000 


50,650 67,750 


2,000) 16,000) 46,000 
-..-|  .-.-| 28,000} 28,000 
22,000 





a ate oll ~---) 22 ,OO0' 
. es aoe 
5,00; 1,006) 1,00C; 7,000 


' 
oe! -“~_—- 
i 





3.000| 13,000! 35.000 








Total all— 


1919-20__) sos sellin oes 1 449,750 


1918-19__| 1,006; 29,006) 35.000 39,000, 69,090) 364,00(| 472,000 
1917-1%__| _...| 22,000! 22,0001 146,909) 76,000) 889,000)1,111,000 


* No data for 1917-18; figures for 1918-19 are since Jan. 1. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—-The following are the receipts and shipments 
or the week ending Mar. 3 and for the corresponding week 
of the two previous years: 


3,002) 16,006) 46,000) 65,000 


5 OK 














Alexandria Egypt, 1919-20. 1918-19. 1917-18. 


March 3. 





Receipts (cantars)— 
le ER SS 
Since Aug. 1 








69,209 
5,358,442 


141,689 
4,433,212 





73,369 
4,839,102 








é 


¢ | | Sinc 
Week.' Aug. 1. 


| Sine 
| Week.'Aug. 1. 


Ezport (bales)— | 


| Since | 
Week. Aug. 1. 
3,845'229,821|| __--175,878| 2,989 133,571 
5.000 133.315) 7,385 87,156 |19.997|149,843 


2,777 106,889|| 1,612 91,037;| 1,760 54,00 
5,379 248,297||12,798 33,075 | ----| 22,543 


Total exports.......-- 17,001 718.3221/21.795 387.146 124.746 359,965 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is very quiet. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison: 





To Liverpoo! 

To Manchester, &c 

To Continent and India_ 
I i i cir 























1919. 


8% bs. Shtrt- 
ings, Common 
to Finest. 


1920 


8% be. Shirt- 
ings, Common 





Cots 
Mid. 
Up's 


328 Cop 
Twist. 








to @ 
o* 


aj d. d. d. 
28.31 29% 31% 

27.72 28% 

29.67 27 

30 561 27% 

30.02 27 


29.15 26% 
28.65 264 
28.80 25 

28.38 24% 


® 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 185,024 bales. The shipments in detail as made 
up from the mail and telegraphic returns, are as follows: 

Total bales. 
NEW YORK—To Bremen—Mar. 23—Jason, 1,769 1,769 
To Hamburg—Mar. 23—Kermoor, 506 
To Piraeus—Mar. 23—Tartar Prince, 617 
GALVESTON—To Liverpool—Mar. 19—Nortonian, 11,643 
To Manchester—Mar. 20—Niceto de Larrinaga, 19,414 
To Havre—Mar. 24—Mount Evans, 17,171 
TEXAS CITY—To Liv I—Mar. 22—Steadfast, 25,83 
NEW ORLEANS—To Liv I1—Mar. 19—New Brighton, 3,623 
-..Mar. 23—Rockport, 7,224...Mar. 24—M 
To Manchester—Mar. 25—West Wauna, 7,219 
To Havre—Mar. 20—Sacandaga, 3,193 
To Rotterdam—Mar. 99 Zyldijik, 300 
To Gothenburg—Mar. 23—Opelika, 4,617 
To Barcelona—Mar. 19—Barcelona, 900...Mar. 22—Roger 
de Lluria, 4,519 
To Colombia—Mar. 24—Heredia, 50 
MOBILE—To Genoa—Mar. 23—Calno, 1,318 
SAVANNAH—To Liverpool—Mar. 22—American Press, 2,385. -- 
To Manchester—Mar. 20—Babboozie, 4,271 
To Havre—Mar. 25—Afel, 5,430 
To Hamburg—Mar. 25—Afel, 500 
To Gothenburg—Mar. 20—Babboozie, 200 
To Venice—Mar. 23—Marianne, 702 
To Trieste—Mar. 23—Marianne, 300 
To Japan—Mar. 25—Lancaster, 6,999 
BRUNSWICK—To Liverpool—Mar. 25—Nessian, 17,797 
NORFOLK—To Liv I—Mar. 20—Linmore, 3,593_..Mar. 24 
—West Pool, 4,016 
To Manchester—Mar. 22—Collamer, 7,675 
PH{LADELPHIA—To Liverpool—Mar. 12—Netherpark, 21 
SEATTLE—To Japan—Mar. 17—Edmore, 4,945...Mar. 
Suwa Maru, 4,404; West Ivis, 8,905 


5,419 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar.5. Mar.12. Mar. 19. Mar. 26. 
Sales of the stock.........c..-. 22,000 15,000 000 18,000 
Of which speculators took 

Of which exporters took 


Sales, American 


Total imports for the week 
Of which American 41,000 80,000 
Amount afloat 412,000 375,000 
348,000 315 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot couton have been as follows: 








Spot. 
Market, [| 
12:15 
P.M. {| 
Mid.Upl'ds 


Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 





Quict. Dull. Dull. Quiet. Dull. 


28.69 
4,000 


28 .97 
4,000 


28.38 
2,000 
Quiet 4 pts. 


dec. to 4 
pts. adv. 


28 .66 
4,000 
Quiet, Easy, 
16@22 pts.\30@40 pts. 
decline. decline. 


28.18 


HOLIDAY 4,000 





Easy, Quiet, 
22@33 pts.|10@20 pts 
decline. advance. 
Steady, un-|Quiet,5 pts 


changed to} decline to 
19 pts. dec.'5 pts. adv. 


Quiet, Steady, 
20@34 pts.\11@17 pts. 
decline. decline. 


Quiet 5 
to 10 pts. 
decline. 




















The prices of futures at Liverpool for each day are given 





Tues. Wed. Thurs. Fri. 


12%) 4 |12%/ 4 |12%] 4 |12%) 4 
Dp. m.p. Dp. m.\p. m.jp. Mm.'p. M./p. M./p. m, 


Sat. 


12%| 12% 4 
p.m./p. M./p. M./p. mM. 

















d.|4.|4.|4.|a.|a4.}4.{d4.| a. 
26.80 26.97 26.85 26 .66 26.55 26.18/26.37:26.33'26.30 
25.99.26.16 26.04 25.78 25.70 25.3425.53.25.5025.48 
25.71 25.88 25.76 25.57 25.46 25.11|25.29:25.29.25.21 
25.2 125.38 25.27.25 .0724.98 24.67\24.84.24.81/24.76 
24.66 '24.79 24.93 24.82 24.62 24.53 24.2324.40124.39)24 31 
24.16 24.29 24.43 24.32 24.1324.1023.81/23.9723.9623. 
23.42 23.60 23.68 23.57 23.40 23.34 23.14 23.2023.20 
2282 23.00 23.13 22.99 22 8222.78 22 58122 6422.64 
2232 22.53 22.65 22.50 22.31 22.27 22.10.22.1622.16 
21.89 22.09 22.2222 04 21.85.21.80 21.61/21 .68/21.69 
21.66 21.86 21.97 21.8221 .6321 .61 21.42/21 .48)21.48 


(21.44 21.64 21.7521 .6021.41 21.40 21.21'21.2821.28 
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BREADSTUFFS 


Friday Night, March 26 1920. 

Flour has been firm for wheat has risen. Perhaps the 
demand has increased alittle. But it is nothing very stirring. 
Still some are buying rather more freely to supply future 
needs. Domestic buying has increased. Mills seemed at 
one time a bit anxious to get business; they are not over- 
burdened with orders; quite the reverse. They would sell 
it appeared at half a dollar a barrel for thirty days delivery 
below their quotations for 60 days. This act is traceable 
not only to the need of keeping the mills going but also to 
the high prices current for feed. They help. Buyers as a 
rule, however, are rather cautious. April may possibly see 


some increase of business. But many are inclined to go a 
bit slow as the time apprvemnes for the Grain Corporation 
to take its departure for the limbo of forgotten things. 
Meanwhile some export demand for clears has been notice- 
able, but there seems to be no lack of this grade despite a 
recent rather sharp reduction in the supply. For rye flour, 
too, there is a better inquiry without much actual business. 
The Grain Corporation has bought, it became known later 
190,000 bbls. of wheat flour this week at prices averaging 
$10 68 per bbl., f.0.b., Baltimore, and $10 per bbl., Pacific 
Coast points. 
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Wheat has been stronger with more export demand, 
though the trading has been mostly in small lots. And the 
visible supply last week decreased 1,347,000 bushels. It is 
true that in the same week last year the decrease was 9,636,- 
000 bushels. But for all that, the decrease this year reduces 
the total to the rather scanty figures of 47,697,000 bushels 
against 101,946,000 last year. For export small lots were 
sold. No. 2 hard sold at $2 69 to $2 70% c. i. f. track New 
York; later at $2 75. Earlier in the week there was a good 
export demand, but despite the fact that buyers raised their 
bids sharply, not much was done. But sales were reported 
of 200,000 bushels at the Gulf, said to be on the basis of 
$2 65 for No. 2 red f. o. b., but offerings at Atlantic points 
were small. Within a day or two, 200,000 bushels more, it 
seems, have been sold. The weekly Government report 
said that the temperatures during the week were generally 
favorable for the cereal crops and there was ample soil 
moisture except from Kansas southward, where rain is 
needed. Winter-wheat and other grains improved some- 
what in nearly all sections, under these favorable conditions. 
But wheat came through the winter in rather poor shape in 
many localities, and is responding rather slowly to the recent 
favorable conditions particularly in parts of the Ohio and 
lower Missouri Valley. High winds during the week did 
considerable damage to wheat in central and western Kansas 
and in some adjoining districts, while the precipitation has 
been deficient for many weeks. Dry weather has also re- 
tarded the growth of small grains in the Southwest, but the 
recent rains in the central and southern Pacific coast dis- 
tricts were very beneficial. They have practically insured 
maturity of the winter grain crops in California. In Argen- 
tina Broomhall says the labor situation is more favorab!e. 
“‘Loadings of grain at the ports show an improvement, and 
it is expected that the outward movement in general will 

adually enlarge. A strike still exists at Rosario, but free 
abor continues to facilitate loadings. The movement of 
grain from the interior is also on a somewhat larger scale, 
as the railway situation is better. Prices for wheat continue 
to be firmly maintained with an active demand from foreign 
sources.”’ 

Argentina shipments this week were 5,365,000 bushels, 
against 3,185,000 last week and 577,000 last year. Port 
operations there are approaching normal, though strikes in 
some districts still exist. In the United Kingdom the 
weather continues favorable and the prospects for the new 
grain crop are steadily improving. In France the outlook is 
better. In Germany most of the spring seeding has been 
finished in very favorable weather. In Italy the crops are 
in good condition. From Spain come complaints of dryness, 
which is bad. According to some advices the acreage in 
that country has decreased* some 400,000 acres. That 
Government is experimenting with mixed flours in order to 
obtain cheaper grain. In Russia there does not seem to be 
any active movement toward a resumption of shipping. In 
North Africa the outlook is generally favorable, though the 
harvest is not likely to be large, owing to earlier drought. 
In Australia weather conditions have been good for the seed- 
ing of wheat. South Australia is guaranteed five shillings 
per bushel for the next harvest of wheat. Harvest prospects 
in India are about maintained. Very little wheat is being 
offered for export there. Later in the week sales were re- 
ported of about 150,000 bushels, part at $2 75 for No. 2 red 
and No. 2 hard, and No. 3 red at $2 72, all on track here. 
At the Gulf it is said No. 3 winter sold at $2 65 and No. 4 
at $2 60 f. o. b. To-day it is said 250,000 bushels were sold 
for export, part here at $2 77 for No. 2 red and No. 2 hard 
and $2 73 for No. 3 red, all track. And at the Gulf $2 65 
for No. 3 winter and $2 60 for No. 4. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. 
cts.23614 23614 236% 236% 280 280 
23434 234% 234% 234% 330 330 

Indian corn advanced on small receipts, car shortage, 
heavy outside buying and a demand to cover. It is true 
last week the visible supply did increase 75,000 bushels, 
and the total visible supply in the United States is 5,356,000 
bushels against 2,799,000 bushels a year ago. But the 
market had become oversold. Many had jumped to the 
conclusion that the advance had culminated. Still even on 
days when prices did recede there was in some cases a rally 
of 3 cents. It naturally tended to make the short interest 
nervous. Country offerings have fallen off. When prices 
decline farmers show a disposition to hold aloof. Shippers 
have latterly been fair buyers at Chicago. 

Chicago wired on the 23d inst., President Gans of the 
Board of Trade says, that cash premiums prove that there 
is no corn “‘corner’’ and the Grain Corporation has nothing 
to do with congestion which was caused by a complete 
breakdown in the transportation system of the whole country 
this winter. Deliveries were too small to supply the spring 
and summer demand. On the other hand, there has been 
talk of an investigation by the United States Government of 
the recent advance. On the 22d inst. there was a rise of 8 to 
9 cents from the low point of the 20th inst. The next day 
there was talk of a Federal investigation. The people are 
touchy about an increase in the cost of food especially if it 
seems to be due to speculation. And the talk to the effect 
that the Washington authorities would look into the matter 
caused selling on a very liberal scale; also a break in prices. 
And latterly there has been a pressure on the part of Eastern 
houses to sell at Chicago. Eastern buyers who had been 


Fri. 





reselling despairing of getting the grain they ponniiy Bones 
from the West owing to shortage of cars. Kansas good 
rains of late, relieving the drought. Hog products declined. 

It is said that concellations of 300,000 bushels of corn 
were made; a cargo of 150,000 bushels No. 3 corn sold for 
May shipment was cancelled at 1}4c. under May. July 
corn at around 1.50 it is contended is a good hedging proposi- 
tion; that it gives country holders a longer time in which 
to make deliveries. With a good supply in country elevators 
there is an increasing demand for cars and more cars are 
reported in some sections. The Corn Trade News says 
that in consequence of the long drought in South Africa the 
area planted this year is 21% below last year’s and the 
Kaffir corn acreage this year is short by 27%. In spite of 
this reduction in the acreage planted it is anticipated that 
the total outturn may exceed last year’s figures by 5,000,000 
bushels. This expectation is based on the abundant gen- 
eral rains which have fallen lately, which have been most 
favorable to the growing crops. Later prices declined under 
heavy liquidation. Heavy rains relieved the drought in 
the southwest. Oklahoma had good rains and Texas cloud- 
bursts. Argentina shipments this week are 2,000,000 
bushels against 1,979,000 last week and 887,000 last year. 
To-day prices closed higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mi W 


. on. Tues. ed. Thurs. Fri. 
No. 2 yellow cts.180% 184 181% 182% 179 182% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. 

May delivery in elevator cts_155\% 158% 155% 156% 14835 1 

7 


July delivery in elevator 148% 152% 150% 151 148 150 
September delivery in elevator._..144% 148% 146% 147% 144 146 


OATS advanced with corn for a while. The cash situa- 
tion for a time was firm. Premiums were well maintained. 
The visible supply decreased last week 476,000 bushels. 
That brings it down to 9,825,000 bushels, against 25,355,000 
a year ago. Receipts are not keeping pace with the buying. 
The crop movement is certainly very moderate. Insects it 1s 
declared have injured the Texas crop. Seeding in [Illinois 
has been somewhat delayed by rains. Also rye has been 
strong at times. On the 22d inst. it advanced 3 to 4 cents. 
and it was said that export sales then reached 500,000 bushels, 
including a cargo for the opening of navigation. Neutral 
countries were supposed to be buying again. This frightened 
the shorts. Premiums were 8 to 84% cents over May in the 
sample market at Chicago. Later on came some reaction, 
partly in sympathy with a setback in corn. Also French and 
Belgian exchange declined. Ocean freights to Antwe 
advanced 5 cents per 100 pounds. This tended to chee 
export business in rye, and it thereupon fell about 2 cents on 
selling by recent buyers. Cash markets for oats eased a 
little. Exporters are said to have resold to some extent. 
Commission houses became free sellers. The Eastern de- 
mand for cash oats slackened. Provisions fell. On the 
24th inst. hogs dropped 10 to 25 cents, and later provision 
dropped heavily; also other grain. ‘To-day prices advanced 
and end higher than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 1 white... 108% 108% 108 108 108 08 
No. 2 white..10744-108 1074-108 107% 107-107% 107% 107% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. ues. Wed. Thurs. Frit. 
May delivery in elevator cts. 86% 87% 86% 86% 85% 86% 
July delivery in elevator 78% 80% 79% 79% 78% 79 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_174% 177% 175% 176% 173% 13938 
July delivery in elevator 168% 172% 170% 170% 169 169 


The following are closing quotations: 
FLOUR 
$12 50@$13 50| Barley goods—Portage beer: 
yn ee soft 10 80 No. 1 $7 25 
ta.... 12 25@ 1 Nos. 2, 3 and 4, pearl. 6 50 
900@ 1000; Nos. 2-0 and 3-0 
405|Oats goods—Oari 
spot deli 


7 25@7 
Nos. 4-0 and 5-0 7 50° e 
GRAIN, 
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The statement of the movement of breadstuffs to market 

indicated below are prepared by us from figures collected by 

the New York Produce Exchange. The receipts at Western 

lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


i 








Recetpts at— Flour. Wheat. Corn. Oats. Barley. 





bbdls.1961bs.\bush. 60 lbs .\bush. 56 lbs .|bush. 32 lbs \bush A8ibs. 
169,000 1,940 ,000 988 ,000 


} 245,000 
288 ,000 
16,000 
440,000) 
71,990 

57 ,000 
446,000 
212,000 
119,000 
222 000 
164,000 
3,923,000 


3,331,000 
7,166,000 


Minneapolis. 


Milwaukee _.- 


31,000 
1,127,000 
283 ,O0) 
36,000 


Kansas City. 
Omaha J 
Indianapolis. - 432,000 
3,669,000, 4,951,000 
2,995,000| 2,571,000 
1,301 000) 10,782 000 








Total wk. '20 
Same wk. '1 
Same wk. ‘1 


316,000 
322 ,000) 
320 ,000 





2 276 001 





Since Aug. 1 
1919-20. ___|15,167,000\159,858, 138 ,385,000) 154,054, 23 ,702 ,000) 25 .606 ,000 











1918-19_-.__.|10,742 ,000\367 ,041 ,900/ 146 ,089 ,000/212,175 000/58 ,351 ,0O0L| 23,189,900 
1917-18____'10,997 ,000'143,174, 158,774 ,000'230 .541 ,000'40 .6 14 ,00L' 20 090,000 
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Total receipts of flour and grain at the seaboard ports for THE DRY GOODS TRADE 


the week ended Mar. 20 1920 follow: 
New York, Friday Night, March 26 1920. 
Recetptsai— | Flour. | Wheat. | Corn. Oats. Barley. A greater measure of activity in retail circles this week 


Barrels. . | Bushels. | Bushels. . | following a few days of favorable weather has done much 
New York... 10 88 7,000} 676,000} 277,000 000 ‘ : 5 
Portland,Me|  .”. toward renewing some of the old-time vigor and confidence 


re : in the drygoods markets. Traders are reasserting that 


New Orleans* 90 1,000 rices are going to hold in many lines and will possibly go 
: igher if consumer buying is maintained. It would seem 
that for the moment all thought of the money situation had 
been thrust aside in favor of the good news coming in from 
Total wk. '20 1,427,000} 229, 659,000 | retailers, but the money problem is still far from being solved 
Since Jan. 1°20 000} 21,266,000} 4,382, 8,973,090| 3,462,000 9,055,009 | and cautious merchants are still taking it seriously. In 
Week 1919__- 5,079,000; 167,000 820,000) 1,300,000) 869,000 | addition there are two other important factors that are caus- 
Since Jan.1°19| 7,402,000! 32,743,000} 3,078, 18,450,000) 4,498,000) 5,814,000 ing some concern among those who have stopped to analyze 
* Receipts do not include grain passing through New Orleans for foreign ports conditions. One is the decision of a Memphis court regard- 
on through bilis of lading. ing the open price question and the other is the meeting of 
The exports from the several seaboard ports for the week | a Congressional committee with respect to pure fabric 
ending Mar. 20 are shown in the annexed statement: legislation. The Memphis court decision was in a case grow- 
ing out of the operation of an association in the lumber trade 
Exports from— | Wheat. | Corn. | Flour.| Oats. | Rye. | Barley. - | but it held the attention of many in the drygoods trade. 
Bushels. | Bushels. |Barrels.| Bushels. | Bushels| Bushels There are a great many such associations in the latter market 
New York 04 163,316] 145,017/331,714| 84,600 2] and in some instances they have made it easy to facilitate 
ee ogg upward movements and to effectually resist declines. The 
Baltimore 269,009 000 news that the Department of Justice is alive to the situation 
ny wag ig by 2 2 ' ery is causing many to wonder what the ultimate outcome will 
ae . be. As regards the pure fabric legislation now being con- 
wg weck---n-|1 400, n04) 8.900390 are] 133.017(93.734|590-00|, 4.092 | sidered, it is only natural that the trade should have to 
siaean : realize sometime that misrepresentation of any kind to the 
The destination of these exports for the week and since | public is bound to result in vicious and drastic legislation 
July 1 1919 is as follows: unless some other means are taken to adjust the grievances 
of those who suffer from the objectionable practices. Manu- 
Flour. facturers of woolens and worsteds have been placed in a 
Exports for Week |—-———_— Since | defensive position at a time when the whole trade should 
July 1 to— Mar.20| July1 | Mar. 20 Juy1 |be united in demanding of Congress a clarifying of pure 
1919. | 1919. 1919. - | 1919. | fabric laws and the enactment of statutes that will reach 
indi Barrels.| Barrels. | Bushels. .| Bushels. | the root of misrepresentation and punish it effectively. With 
| vee pecegepag Ry ane aes Arty 7771p 643 mer ys such disturbing conditions far from solution there are still 
19,000| 807,925 119,606 51.778 | Many in the trade who cannot view with any great optimism, 
Se nnn<|, SEAT SS at 7 the temporary improvement in retail circles due to better 
Giteraemie 119.585 5.219 | weather which may also be temporary. The export divi- 
aa 316 15,459,296| 1,480,004|127,067,791| _52,000| 2,998,652 | of the market continues to run along quietly with de- 
Toial 1918-19. -|379'917/10.227'328| 3'8)7,027' 89:403.332| 143,500! 4'294°771 | Mand still good in some quarters and very discouraging in 
= others. Traders in the market assert that goods on order 
The world’s shipments of wheat and corn for the week | are wanted and will continue to be wanted as they were 
ending Mar. 20 1920 and since July 1 1919 and 1918 are | booked at much lower figures than could be obtained at 
shown in the following: pe the present time. The erratic swings of the exchange market 
ae still governs export orders to a larg degree. 


DOMESTIC COTTON GOODS.—The market for staple 
Ezporis. 1919-20. 1918-19. 1919-20. 1918-19. | cotton goods has been firm and active during the week just 
Week Since Since Week Since Since closed. Narrow print cloths have been in active demand 
Mar.20.| Joly 1. | July 1. | Mar.20.| July 1. | July 1. | with irregular widths very scarce. The market has been 
puchete | Bushee, | Bemhals. | pushels. | Bushels. | largely influenced by the uneven condition of distribution. 
North Amer _| 3,790,000/255,644,000/209,118,000} 6 2,325,000 Large mills have been unable to ship due to the severe winter 
and warehouses are filled with goods that have been paid for 
Argentina. __| 3,185,000)138,185,000| 65,303,000 but as yet undelivered. In the sheeting market a strong 
ee | SACRE, FO tee Oy Se tone prevails and some sheetings have been placed at value. 
| 2,819,000 1,75),00)| 3,117,000 | The demand seems to have outrun manufacturing capacity, 
§ 468 000147 720,000)810,587,0001 2,045,006! 99,166,000) $3.418.000 | Foor looms availatlo for domettio putpoues. Tha eondition 
of uncertainty regarding prices in the fine goods market is 
causing deep uneasiness among manufacturers. Converters 
granary at principal points of accumulation at lake and state that they have been unable to get many of the mills to 
seaboard ports Mar. 20 1920 was as follows: -: ...1.4 °* ix quote prices. On the other hand a manufacturer of fine 
bs BE eat tt se le GRAIN STOCKS. ‘5, Tee | fancies is unable to accept a large number of orders due to 
te Tan — oe a= “ “”- | his inability to guarantee deliveries. He is finding it very 
35,000 463,000 difficult to get operatives to do the fine weaving the orders 
Punndaishda ose aon 000 15 callfor. A rise in gray cloths upset the calculations of ag | 
Baltimore 57,000 1,929,000 54.000 | printers and converters who were hoping to price their fa 
eee cee r . ey oods on a basis that would prove attractive to customers. 
Galveston 19,000 - 209'000 t comes on the top of anticipations of wage increases in.. 
208,000 1.725,000 June. Gray goods 38-inch standards are listed at 25% 


ies Bee cents which is an advance of one cent over last week. 


: mf. WOOLEN GOODS.—tTrade in the market for woolens 
231 000 and worsteds is not as buoyant as it has been. The revisions 
479.000 7 255.000 of mill orders that are coming in are considered by amny 
8680.90) 2.825.000 4°284'000 as cancellations. They are the result of doubt in the minds 
545,000 109,000 3 000 | of retail clothiers of their ability to get continued high prices 
ee ye tor'ane for clothes. ‘Thus far the revisions have not been trouble- 
Indianapolis 309,000 554,0)0 67,000 0 some but they are regarded as a warning that competition 
Oo 2,045,000 895,00) 261,000 151,000 14,000 | for business is growing and a change in ideas regarding high 
Total Mar. 20 1990. ...47 879.000 5.356.000 9,825,000 18,740,000 3,345,000 | Values is taking shape. 
Total Mar. 13 192)__.-50,875,009 4,951,000 10,401,000 20,388,000 3,073,000 ae 
Total Mar. 22 1919.--101,946,000 2,799,009 25,355,000 15,135,000 9.137.000 FOREIGN DRYGOODS.—Although there have not been 
Total Mar. 23 1918---- 6,521,000 16,086,009 17,009,000 1,051,090) 5,104,000 | Many wholesale buyers in the linen market lately, orders 
pg te —Bonded grain not included above: Oats, 647,090 bushels New York, | continue to pour into the mills at Belfast. Retailers are 
62,600 Boston, 434,000 afloat Buffalo, total, 1,343,000 bushels, against 3,000 : ‘ . 
bushels in 1919, and barley, New York, 34,000, Duluth, 2,000, Buffalo a’ sat, | aking purchases in a moderate way although they are not 
151,000, total, 187,000 bushels, against 76,000 in 1919. inclined to follow advancing prices without some protest, 
os ntine— ia aa inn Many of the crash and damask mills have withdrawn their 
Ft. William & Pt. Arthur_ 8,242,000 3,546,000 1,419,000 | Price lists and refuse to accept any more business until a 
Other Canadian 1,450,900 699,900 499,000 | fresh supply of flax is available. Recent importations of 
Total Mar. 20 1920.---10,059,000 11,000 4,479,000 1,977,000 | Substitute materials for household linens indicate that Irish 
Total Mar. 13 1920____ 11,253,000 12,000 4,751,000 1.766.000 | and Scotch manufacturers do not intend to relinquish their 
Total Mar. 29 1919._..43,566,000 100,000 5,861,000 652,000 
Total Mar. 23 1918.-.-10,391,000 40,000 8.172.000 000 63000 | 2Old on American trade. Some of the new colored damasks 
are finer than anything ever produced and the linen industry 
47,679,009 5,356,000 9,825,000 18,740,090 3,345,000 | will not suffer if the retail trade plays fair with customers 
10,059,000 = 11,000 = 4,479,000 4,000 1,977,000 | and sells the goods for what they are. An unusual accumula- 
Total Mar. 20 1920.___57,738,000 5,367,000 14,304,000 18,744,000 5,322,000 | tion of goods at ports has caused an easier tone in the market 
Total Mar. 13 1920._--62,128,000 4,963,000 15,152,000 20,392,000 4,839,000 : ted 
Total Mar. 22 1919__.145,512,000 2,899,000 31,216,000 15,140,000 9.789.000 ioe SON. at weights are quoted at 9.25 to 9.35 cents 
Total Mar. 23 1918_..- 16,912,000 16,126,000 25,181,000 1,052,000 5,167,000 ' and heavy weights at 14.50 cents nominally. 
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State and City Department 


NEWS ITEMS. 


Kentucky.—Legislature Adjourns.—The regular session of 
the Kentucky Legislature adjourned sine die on March 16. 
Among the bills passed is one authorizing the levy and col- 
lection of a tax of 1 cent a gallon on gasoline and 60 cents a 
horse-power on motor vehicles for the purpose of raising 
revenue to build roads. It is estimated that this bill will 
provide $2,500,000 annually. 


Monroe, Ouachita Parish, La.—Voluntary Bond Call.— 
City improvement bond issue voted in 1899 and due serially 
up to June 1939 and optional in 1924 will now be taken up at 
par and 144% to 2% premium at the option of the holders, as 
the city has funds to pay off the entire issue. 


Washington (State of).—/Federal Woman Suffrage 
Amendment Ratified.—The Washington Legislature on Mar. 
22 completed the ratification of the proposed Suffrage Amend- 
ment to the Federal Constitution when the Senate unani- 
mously passed a resolution ratifying the amendment. The 
resolution was passed by the House earlier in the day. 
The States which have ratified the Suffrage Amendment now 
total 35. They are: Wisconsin, New York, Ohio, Kansas, 
Illinois, Pennsylvania, Massachusetts, Texas, Michigan, 
lowa, Missouri, Arkansas, Montana, Nebraska, Minnesota, 
New Hampshire, Utah, California, Maine, North Dakota, 
South Dakota, Colorado, Rhode Island, Kentucky, Oregon, 
Indiana, Wyoming, Nevada, New Jersey, Idaho, Arizona, 
New Mexico, Oklahoma, West Virginia and Washington. 

I 


BOND PROPOSALS AND NEGOTIATIONS 
this week has been as follows: 


AKRON, Summit Count Ohio.— BOND OFFERING.—Proposals 
will be received until 12 a: x. "12 by F. A. Parmelee, Director of Finance, 


for the following 54% bo 
6 ae Due yearly on April 1 as follows: 1921 to 
: 2 and $27,000 1946 to 1950, inclusive. 
bonds. Due $25,000 yearly on April 1 from 1921 


500,000 A sewer construction bonds. Due $20,000 yearly on April 1 
from 1921 to 1945, inclusive. 
2,315,000 wate works bonds. Due $77,000 yearly on April 1 from 1921 
1949, incl., and $82,000 April 1 1950. 

Denom Et 000. Date April 1 1920. Prin. and semi-ann. int., payable 
at the National Park Bank, of New York. Cert. check for 1% of amount 
of bonds bid for, payable to ‘the Director of Finance required. Purchaser to 
pay accrued interest. 


AKRON ae DISTRICT (P. O. Anren), 
— BOND OFFERING.—Proposals will be received by 
Clerk of Board et Education until 4 p. a: Apr. 8 for $2, 000 ,000 544 %o 
school bonds. Auth. Sec. 7625-7627, Code. Denom. $1, 
April 1 1920. Int. semi-ann. Due $160,000 yearly on April a os 
1921 to 1940, incl. Cert. check for 1% of amount of bonds bid for, pay- 
able to the above Clerk, required. 

A like amount of bonds was offered on Mar. 2.—V. 110, p. 677. 


ALAMITOS aod pe DISTRICT, Orange County, Calif. RON? 
OFFERING.—Sealed bids will be received until] 11 a. m. Apr. 6 b 
Backs, County Clerk (P. O. Santa Ana), for $20,000 6% schoo oe 

om. $1,000. Date May 1 1920. Int. semi-ann. payable at the office 
of the County Treasur. Due $1,000 yearly on May irom 1921 to 1946, 
incl. Cert. or cashier's daock for 3% of the amount of said bonds or of 
the portion thereof bid for, payable to the Chairman Board of Supervisors, 
required. Total venue of taxable property (exclusive of operative prop- 
erty) 1919, $425,710 


ALLEN, Lyon eee, Kans.—BOND SALE.—The State School 
Commission recently purc ased, it is stated, an issue of $6,000 6% 6% 
to 20-year (opt.) light bonds. 


ALLIANCE CITY wees me (P. O. Alliahce), Stark 
County, Ohio.—BOND O NG.—Proposals will be received until 
12 m. April 1 by M. M. Mansfield. Clerk of Board of Education, for $65,000 
$34 Zo pefundine bonds. Auth. Sec. 5656, 5658 and 5659, n. Code. 
enom. $1,000. Date April 1 1920. Prin. and semi-ann. int. (A. & O.) 
payable at the depository of the school district. Due $5,000 yearly on 
April from 928 to 1940, inclusive. Certified check on a local bank for 
Bon rx required. Bonds to be delivered and paid for at the City Savings 
& Trust Co. of Alliance. Purchaser to pay accrued interest ond 
furnish the blank bonds. 


ANOKA COUNTY oe Lar, SCHOOL DISTRICT NO. & 
P. O. Centerville), Minn.—BO LE.—Stanley Gates & Co. of St. 
aul have purchased 318, 000 5% rf ol cy A bonds at 101 and inter- 

est, a basis of about 5.65%. ate March 1 1920. Due March 1 1935. 
Financial Statement.. 
Actual value of taxables (estimated) 
Assessed value of taxables (1919) 
Total bonded debt (including this issue) 
Population (estimated), 600. 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—E. R. 
Balliet, Clerk of the City Council, will receive prepesets until 12 m. Apr. 10 
for ithe : following 54% % bonds, offered unsucc ly on Mar. 6—V. 110, 


850.00 000 water-works bonds. Int. A. & O. Due $1,000 each six months 
from Apr. 15 1923 to Oct. 15 1952, incl. 
20,000 Street impt. (city’s share) bonds. Int. M. & 8. Due $1,000 
each six months from Mar. 1 1921 to Sept. 1 1930, incl. 
Auth. Sec (3939 Gen. Code. Denom. $1,000. Date Jan. 1 1920. Cert. 
of amount of bonds bid for, pa able to the “City of Ashland,”’ 
onds to be delivered and paid or within 10 days from date of 





S it Coun Ohio. 
, Semen Cos o eo o 


check for 1° 
required. 
award. 


ATTLEBORO, Bristol County, Mass.—BOND OFFERING.—Frank 
. Babcock, City Treasurer, will receive proposals until 11 a. m. Mar. 30 
coupon tax-free tuberculosis hospital bonds. Denom. 
pr. 1 1920. Prin. and semi-ann. int. (A. & O.) payable 
at the First National Bank of Boston. Due $5,000 yoses on Apr. 1 rom 
1921 to 1930, incl. These bonds are e ved un the supervision of 
and certified as to genuineness by The t National Bank of Boston; 
their legality will be approved by pes, vty F Boyden & Perkins, whose 
opinion will be furnished the purchaser. egal papers incident to this 
issue willl be filed with said bank where they may be ins se at any time. 
Bonds will be delivered to the purchaser on or about . 1, at The First 
National Bank of Boston. 


AUGUSTA SCHOOL DISTRICT (P. O. Augusta) Pewte and Clark 
County, Mont.—BONDS VOTED.—At an election held 28 an issue 
of $50,000 6% school bonds was voted by 196 ‘“‘for’’ to 6 b hack Ran en... 


AUSTINBURG TOW Nasr , SCHOOL. DISTRICT (P. O. Austin- 

auew Ashtabula ronaty, 2 hio.—BONDS NOT SOL TO BE RE- 

RED. —The $15 000 534% school bonds offered on March 13—V. 

110, p. were not sold. The clerk of the Board of Education advise 
us that tne issue will be re-advertised in the near future. 





AVERSBORO TOWNSHIP, Harnett County, No. Caro.—BOND 
SALE.—The $50,000 6% 20-year yee d bonds offered Feb. 14—V. 110, 
p. eee been sold, accroding to report, to J. H. Balance of Dunn. 


VOCA, Pottawattomie County, Ilowa.—BOND SALE.—An issue of 
$15. 000 5 5% 1-15-year serial water works extension bonds has been sold, 
to the Central Trust Co. of Des Moines at 100.90. a basis of 


aod 4.86%. 
BALDWIN PARK SCHOOL DISTRICT, od ——-. Bo mg wes 
Shave been sold, it is 


Calif.—BOND SALE.—The $20,000 ye ib 4-23, 
Moulton & Co., at par 16, interest. 


March : —, offered on March 1—V 
stated, s Ee 
padding CREEK, Calhoun County, Mich.—BOND culne 4008 4 — 
An election is to be held as 5 to — on the question of issuing $ 
25-year memorial hall building bonds 


BELTON, Bell County, Tex. —_BOND ELECTION .—tThe City Council 
has ordered, it is stated, a special election to be held on Apr. 6 to vote on 
the following propositions, one to determine whether or not bonds in the 
sum of $25,000 shall be issued for the purpose of extending the water works 
system and the other on the issuance of $25,000 bonds for the purpose of 
erecting additional fire stations. 


BEXLEY, Franklin County, Ohio.— BOND ELECTION.—The Village 
Council on "Mar. 16 passed resolutions calling for the submission to the 
voters on Apr. 27 of ory to issue $15,000 water lines construction, 
$10,000 sanitary sewer, $25,000 fire dept. and $25,000 street impt. bonds. 


BEXLEY VILLAGF SCHOOL es (P. O. Columbus), Frank: 
lin County, Ohio.—-BONDS NOT SOLD—TO BE DISPOSED OF PRI- 
VATELY.—The $5,0000 5%% coupon school bonds, offered on March 10 
—V 110, p. 784—were not sold he issue will be sold at private sale. .« 


BIGGS, Butte County, Calif.—BONDS VOTED.—The $45. aes sewer 
bond election held in Biggs was carried, is is stated, by 106 to 


=; BILLINGS, Yellowstone "County, Mont.—BOND Recetas oa 
On April ! 5 $50,000 water-extension bonds will be submitted to a vote. 
E. H. PSackett, Clerk. 


BLACKFOOT, Bingham County, taa.—sOND ELECTION.—The 
Palmer Bond & Mortgage Co. of Salt Lake City has been given the pro- 
—e contract relative to issuing $300,000 water bonds soon to be 
vo upon. 


BOULDER COUNTY SCHOOL DISTRICT NO. 3 (P. O. Boulder), 
Colo. 7 NDS DEFEATED.—On March 9 the $100,000 15-30-year 
(opti oe 000 10-20-year (opt.) and $16,000 10-20-year (opt.) 5% school 
bonds—V. 110, p. 677—were decisively defeated. 


BOYNE CITY, Charlevoix County, Mich.—BONDS VOTED.—The 
voters on March 3 balloted favorably upon the question of issuing the $20,- 
000 5% street. bridge and dock bonds.—V. 110, p. 579. 


BRADFORD SCHOOL DISTRICT (P. O. Bradford), Miami County, 
Ohio.—BOND OFFERING.—Proposals will be received until 2 p. m. 
April 12 by A. R. Patty, Clerk or Board of Education. for $650,000 5%% 
coupon school bonds. Auth. Sec. eo 7628 Gen. Code. Denom. $500. 
Date March 1 1920. Int. M. & 8. Due $1,000 yearly on March 1 from 
192z to 1939, incl.; $1,500 on March 1 and Sept. 1 from 4940 to 1950, incl., 
and $2,000 on March 1} and Sept. 1 in 1953 and 1954. Cert. check for 5% 
of amount of bonds bid for, payaole to the above Clerk, required. 


BROADWATER COUNTY (P. O. Townsend), Mont.—BOND SALE. 
—The $100,000 6% 10-20-year (opt.) road bonds voted on Sept. 2—V. 109, 
Dp. 1198—have been sold, 3 is reported, to the Drake-Ballard Co. of 

inneapolis at 100.56. E.H. Rollins & Sons bid 100.55. 


BROC:TON, Plymouth gfe Mass.—TEMPORARY LOAN.— 
On March 24 a temporary loan of $200,000, issued in anticipation of rev- 
enue, dated March 26 and maturing Nov. 19 1920, was awarded to 
nee on Bros. & Hutzler of Boston on a 5.74% discount basis, plus a $3 
premium. 


BRYAN COUNTY (P. O. Durant), Okla.—BONDS VOTED.—An 
issue of $900,000 road bonds was authorized on March 16. 


BUCHANAN TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Buch- 
anan), Berrien hoe eg Mich.—BOND OFFERING —Proposals will be 
received until 8 p. March 29 by Ida M. Rice, Secretary of Board of 
7h te "for. $200. 000 4%% 15 year school bonds. A cert. check for 

o 

BUCYRUS CITY rg ots cg See h§ e. Oo. Bucyrus), Crawford 
County, Ohio.— BONDS N .—No sale was made of the $45,000 
5% coupon school bonds offered » a me 9 (V. 110, p. 784). 


BUENA VISTA SCHOOL DISTRICT, Tulare County, 
BOND SALE. 7 ae to newspa 
recently voted (V. 110, p. 890), have n sold to the First National Bank 
of Visalia for $11, 569 40, equal to 105.176. a 3 


BUFFALO, N. ¥Y.—BOND SALE.—During February the Sinking Fund 
Commission ot $11,000 69 4% monthly local work bonds. Date 
Feb. 16 192 Due Feb. 16 1921. 


CACHE COUNTY HIGH SCHOOL DISTRICT (P. O. Legen). 

tah.—BOND SALE.—A syndicate composed of Bos- 

& 7 Benwell, SPhillips. Este & Co., Keeler Bros. and 

International Trust Co. of Denver was awarded $200,000 of the $400,000 
5% 1 10-yr. serial school bonds—V. 110, p. 1108—on March 20. ‘ 


CADDO PARISH SCHOOL DISTRICT NO. 1, La.—NO BIDS 
RECEIVED.—No bids were received for the $500, 000° 5% school bonds 
offered on March 16 (V. 110, p. 890). aah 


CAR FULTON, Stark County, Ohio.—BOND OFFERING.— 
Th er Jones, Village Clerk, will receive bids until 12 m. April 5 for 
$4, 500 5 special assessment East Cherry St. improvement bonds. Auth. 
Bec. 3014 and 3930. Gen, Code. Denon, $450. Date May 1 1921. 
I 


Clif.—. 
r reports, the $11,000 6% bonds 


Principal and semi-annual interest payable at the Exchange Ba of Canal 
Fulton. Due $450 yearly on May 1 from 1921 to 1930, inclusive. Pur- 
chaser to pay accrued interest. 

CAPE GIRARDEAU SCHOOL <4 te yy! (P. O. Cape speveeet) 
Cape Girardeau County, Mo.— LE.—The $83,000 ool 
bonds mentioned in V. 109, p. 2189, he Purchased by the Willian 
Compton Co. Denom. $1,000. Date bd 1 1920. Int. F. & A. AA 

early on Feb. 1 as follows: $1,000 921, $3,000 1922 to 1925, incl., 
3 ra see 0 to 1933, incl., $5,000 1934 . 1937, incl., and $6,000 1938 to 
nclus 


CARMICHAEL GRAMMAR SCHOOL DISTRICT (P. O. Carmichael) 
Carmichael County, Calif.—BONDS VOTED.—By a vote of 74 to 4 the 
citizens of this district favored a bond issue of $15,000, it is reported, for 
the erection of a new mmar school. {t is the intention of the school 
trustees to call for bids at an early date in order that the building may be 
completed by the opening of the fall term. 

CARNEGIE SCHOOL DISTRICT (P. O. Carnegie), Caddo County, 


Okla.—BOND SALE.—The $40,000 school bond issue r tl ted— 
V. 110, p. 1108—has been sold . Me ae 


CASCADE pate = sah PA (P. 0. Great Falls) 
POSTPONED.—The offering of $200,000 road 
postponed until market conditions improve. 


CHARLOTTE, Mecklenburg County, No. Caro.—BOND OFFERING. 
—John M. Wilson, City Clerk, will receive bids until 3 p. m. Apr. 15 for 
$270,000 funding bonds at not exceeding 5% % interest. Denom. $1,000. 
Date Feb. 1 1920. Prin. and semi-ann. int. (A. & O.) payable in New 
York in gold, registerable as to principal. Due yearly on Feb. 1 as follows: 
$16,000, 1922 to 1925, incl.; $30,000, 1926 and 1927; $34,000, 1928 and 1929: 
$38,000, 1930 and $40,000, 1931. Cert. check on a national bank or on a 
bank or trust company doing business in North Carolina for $5,400, or cash 
of like amount, payable to above Clerk, required. Purchaser to pay accrued 
interest. 

The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Company, New York City, which will certify as to the 
genuineness of the signatures and the seal _impressed thereon. Legality 
will be approved by .Chester B. Masslich, Esq., whose < approving opinion 
will be furnished to the purchaser without charge. 

Bonds will be delivered in New York on or about May 3 1920. 





et 
Mont.—BOND OFFERING 
bonds for April 1 has been 


re pe 
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Financial Statement. 
Assessed value taxable property, 1919 
Estimated real value taxable property 
Value of Municipal property 
Bonds outstandi 
Bonds now offered, to retire all floating debt 
No other indebtedness. 


Uncollected special assessments, pledged to pa nt of street 
bonds included above ee namin dae woe prt 





Non 
There is no municipality or political sub-division other than said Charlotte 
Township, whose territorial limits are approximately coterminous with 
those of the City of Charlotte. 
The City of Charlotte has never defaulted in the payment of any part 
of either principal or interest of any debt. 
The present City tax rate is $1 50 per $100 
Population, 1910 census 
Population, 1920 census 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


CHAVES COUNTY SCHOOL DISTRICT NO. 


8 (P. O. Dexter), 
N. Mex.—BOND OFFERING.—The $82,000 6% 10-30-year (opt.) school 
bonds mentioned in V. 1 


10, p. 999, will be offered for sale. Denom. $500. 
Date April 1 1920. Interest semi-annual. Certified check for $4,100, 
papense to the Board of Education, required. Sealed bids for said bonds 
1 be received at the office of the Dexter State Bank by Fred ay ~! 
Clerk Board of Education, at the town of Dexter, N. Mex., upto 
Pp. m. on the 10th day of April 1920, at which time the Board of Ope 
will meet and immediately consider said bids, reserving the right to reject 
any and all bids so made, and if same are rejected, to offer said bonds for 
ey at public outcry before the front door of said Dexter State Bank, 
SP. m., or at such time as by public announcement at said 3 o'clock, said 
sale may be adjourned to, without further advertisement, the Board re- 
serving the right to reject and and all bids made at said times. Assessed 
value of School District No. 8, 1919, $1,678,365. Bonded debt, $6,800. 
Sinking fund, $2,104 17. Official circular states that there is no litigation 
pending or threatened. 


CHELTENHAM Led gu, SCHOOL 5574 poet gents), 

ontgomery County, Pa.—BOND OFFERIN aE Ervein’ 
President of Board of School Directors, will sauee bids until 8 p. m. 
April 9 for $1,150,000 tax-free coupon (with privilege of registration) school 
bonds. Denom. $1 000. Date May 1 1920. Prin. and int. payable in 
Philadelphia. -Due $150,000 May 1 1925 and $200,000 on May 1 in 1930, 
1935, 1940, 1945 and 1950. Bidders will submit proposals for bonds 
bearing 4% 9 % 4%%2 or 5% interest. Certified check for $5,000, payable 
to the District, required. Net Dent (incl. this issue), $1,321,751. Assessed 
value, 1918, $134,228,220. Estimated population, 20,000. 


CHERRYVILLE, Gaston County, No. Caro.—BOND SALE.—The 
$70,000 6% sewer bonds offered March 20—V. 110, p. 890—have been sold 
to the First National Bank of Cherryville at par. Date Jan. 1 1920. 


CHESTER TOWNSHIP SCHOOL DISTRICT (P. O. Wooster), 
Wayne County, Chio.—BOND SALE.—-The $40,000 school bidg. bonds, 
which were offered on Feb. 16—V. 110, p. 580—have been sold to the 
Citizens National Bank, of Wooster at par for 54s. Due $2,000 yearly 
on Mar. 1 from 1922 to 1941, incl. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 65, Mont.—BOND 
SALE .—According to newspaper reports the State Land Board papneees 
a OF £800 6% 10-15 year (opt.) school bonds recently offered—V. 109, 
p. 


CISCO, Eastland County, Tex.—WARRANT SALE.—During the 
latter part of 1919 $300,000 6% paing warrants were sold to the Brown 
Crummer Co. of Wichita at parandint. Denom. $1,000 and $500. Date 
Nov. 10 1919. Prin. and semi-ann. int. (M. & N.), payable at the Conti- 
nental & Commercial National Bank, Chicago. ue yearly on May 10 
from 1921 to 1948 incl. 


CLEVELAND, Cuyahoga County, Ohio.—NO BIDS RECEI VED .— 
It is reported that there were no bids received for the 6 issues of 5% coupon 


(wit > pera of registration) bonds, aggregating $2,650,000. which were 
offered on March 18.—V. 110, p. 1109. 


A ek | ee HEIGHTS es County Ohio.—BOND OFFER- 
. Canfield, Village Clerk, will receive proposals until 12 m. 
Apu 5 for the following 5 44% coupon special assessment road impt. bonds: 
,671 E. Scarborough road bonds. Denom. 1 for $171, and 5 for $500. 
Date Nov. 1 1919. Due $171 Oct. 1 1921, $500 on Oct 1 in 1922, 

1923 and 1924, and $1,000 Oct. 1 1925 
5,806  Somig road bonds. Denom. 1 for $306 and 11 for $500. Date 
Dec.11919. Due yt Oct. 1 1921. S00 yearly on Oct. 1 from 1922 

to 1928, incl., and $1,000 on Oct. 1 in 1929 and 1930. 

Int Er & O. Cert. Check on some bank other than the one making the 
bid, 7 10% of amount of bonds bid for, payable to the Village Treasurer, 
required. Bonds to be delivered and paid for at the Village Clerk’s office 
within 10 days from date of award. chaser to pay accrued it. 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga 
County, Ohio.— BOND OFFERING.—Proposals for $4,000,000 5% coupon 
school idg. bonds will be received until 3 p. m. April 12 by ‘Sarah fi. Hyre, 
Clerk of Board of Education. Auth. Sec. 7625 to 7628 Gen. Code. De- 
nom. $1,000. Date April 1 1920. Prin. and semi-ann. int. (A. & O.), 
payable at the American Exchange National Bank of New York. Cert. 
— for 570, of amount of bonds bid for, payable to the Board of Educa- 

on, requir 


COHOES, Albany County, N. Y.—BOND SALE.—On March 20 the 
4 issues of 5% registered bonds, offered on that date—V. 110, p. 1109— 
were awarded as follows: 

$93,443.50 General Improvement ‘Series A’’ bonds to Geo. B. Gibbons 
& Co. of N. Y. at 101.09 and or a basis of about 4.86%. 
Denom. 93 for $1,000, 1 for $443.50. Due yearly on Feb. 1 

as follows: $3,443.50, 1921: and $5,000, 1922 to 1939, incl. 
9,360.00 Park Avg. im povemens ‘Series B’’ bonds to Geo. B. Gibbons 
Co. of N. 100.39, a basis of about 4.94%. Denom. 
Due yearly on Feb. 1 as follows: 


10 for $623.33, 5 :. $623.34. 
$623.33, 1921 to 1930, incl., ome $624. 34) 1931 to 1935, incl. 
‘bonds to the Manufactur- 


1,150.00 Seneca St. improvement “ 
Denom. $230. Due yearly $230 
on Feb. 1 from 1921 to 1925, i 


ers Bank of Cohoes at par. 

650.00 Congress St. improvement series ‘B” bonds to the Manufactur- 
ers Bank of Cohoes at par. Denom. $130. Due $130 yearly 
on Feb. 1 from 1921 to 1925, incl. 


COLLINSVILLE, Tulsa County, Okla.—BOND ELECTION AND 
SALE.—Subject to the election April 7 $135,000 water-works bonds have 
been sold, it is reported. 

CONRAD, Pondera County, Mont.—DESCRIPTION OF BONDS.— 
The $180, 000 6% Wwater-works system bonds recently voted—vV. 110, p. 
999—are in a of $1,000 and are dated Jan. 1 1920. Due in 20 years 
optional after ears. Bonded debt (excluding this issue), $58,000. 
Assessed value $>, 00,000. Jno. R. Hogg is City Clerk. 


CONNEAUT, Ashtabula County, Ohio.—BONDS AWARDED IN 
PART.—Of the two issues of 54% bonds, aggregating $67,164 41, offered 
on March 22—V. 110, p. 999—the $22, 164 41 electric-light-plant bonds, 
maturing Jan. 1 1930, were warded to the Conneaut Mutual Loan & Trust 
Co. of Conneaut at 100.641, a basis of about 5. 42%. 


CORDELE, Crisp Copnty Ga.—BOND OFFERING.—Bids will be re- 
ceived until 12 m. April 7 G.S8 Harris, City Treasurer, for $50, ae 5% 
tax-free gold coupon ha Ld SF Denom. $1,000 Date Jan. 1 1920. 
Int. J. & J. Due yearly on Jan. 1 from 1930 to 1949, i 

for 10%, payable to the Mayor and the City Council, Bon 

debt (excluding this issue) Feb. 28 1920, $177. 000. Floater debt esa Ky 
$12,000. Sinking fund, $49,925. Assessed value, 1919, $3,700,000. 


CROWLEY itl Se SCHOOL ee ee NO. 1 (P. O. Crowley), 


Colo.—BONDS 0 $77,500 5%% 15-30-yr. (opt.) 
bonds—V. 110, “aioe oe 


DALLAS, Dates », Conmnty Tex.—BOND ELECTION.—On April 6 
the following 5% 4 serial | bonds will be submitted to the people 
$1,500,000 school, 0.000 se $400,000 water, $225,000 hospital 
improvement and $175,000 mented pal abbattoer bonds. Int. semi-ann. 
E. B. Reppert is Commissioner of ce and Revenue. 





DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND OFFERING. 
—Litton Hickman, County Judge and Chairman of the Couniy Finance 
Committee, will receive bids until 9 a. m. April 6 for $400,000 4% % mem- 
orial bonds of 1919. Denom. $1,000. Date Jan. 1 1920. Prin. and 
semi-ann. int. payable at the County Trustee’s office or in New York at 
holders’ option. Due yearly on Jan. 1 as follows: $4,000, 1921 to 1926. 
incl.; $8,000, 1927 te 1931, incl.; $12,000, 1932 to 1938, incl.; $16,000, 
i939 and 1940; $20,000, 1941 to 1945, incl., and $24,000, 1946 to 1950, 
incl. Cert. check on a national bank or on any bank or trust company 
in Tennessee for 2% required. Bonds registerable as to principal in New 
York City will be prepared and certified as to genuineness by the U. 8S. 
Mtge. & Trust Co., N. Y., and legality approved by Caldwell & Moasslich 
of N. Y., whose favorable opinion will be furnished the purchaser or pur- 
chasers without charge. All bids must be upon blank forms which will be 
furnished by the above judge and said trust company. The bonds will be 
delivered in Nashville or at the office of said trust company in N. Y. at 
purchaser's option, on May 3 1920. 

Financial Statement as of March 1 1920. 


Real and personal property owned by Davidson County... $9,179,735 00 
True value ee ) of real and personal property 156,225,000 00 
Assessed valuation of property for 1919— 

$74,569,180 00 


na y 
28,599,510 00 


] 
Total bonded indebtedness, incl. this issue (March 1 1920)- 
Floating debt, consisting of bills, &c. (estimated) 
Bills payable, moneys borrowed ‘to meet ex cong s for charity 

in anticipation of current revenue collectio 

Sinking fund (March 1 1920) 
RE, a 
Population (Govt. Census 1910), 149,473; estimated pop.1920 
Tax rate—City, 15.8 mills; NE. Gh ca fo btw bodd woud 
Total cash in ‘bank 





03,168,690 
1,843,000 0 
50,000 00 


5, 
17.8 Mills 
we 124 08 
11,917 65 


Net balance $601,206 43 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


DEARBORN, Wayne County, Mich.—BOND OFFERING.—Fred C. 
Reamer, Village Clerk, will receive proposals until 7.20 a. m. April 7 for 
$58,000 later storm sewer bonds to be awarded at the lowest rate of interest 
bid. Due $14,500 for as on Oct. 1 from 1920 to 1923, incl. Bonds to be 
delivered and paid r as follows: $15,000 by April 15, $20,000 by May 1, 
and $23,000 by June 1 


DELAWARE COUNTY (P. O. Grove), Okla.—BOND SALE.—An 
issue of $150,000 road bonds was recently purchased, it is stated, by Geo. 
I. Gilbert of Oklahoma City. 


DEMING, Luna County, N. Mex.—BOND ELECTION.—On April 6 
$100,000 water bonds are to be voted upon. A. A. Temke is City Clerk. 


DERRY, Rockingham County, N. H.—BOND OFFERING —H. L. 
Grinnell Jr., Town Counsel, will receive proposals until Msach 31 for $50,000 
5% water bonds. Date April 11920. Due $2,500 yearly on April 1 from 
921 to 1940, inclusive. 


DOUGLAS COUNTY (P. O. Lawrence), Kans.—BONDS AUTHOR- 
IZED.—The County Commissioners have authorized $300,000 5% road 
bonds, dated July 1 1920. 


DOVER, Tuscarawas County, Ohio.—BOND SALE.—On March 24 
eno 2 100, 000 5 ¥s % 10-yr. electric-light and power-plant bonds, dated March 
1 1920—V. 110, p. 1216—were py to E. H. Rollins & Sons of New 
York, at 100 0.03, > basis of about 5.49%. Due April 1 and Oct. 1 as fol- 
lows: $1, 000, 1922; $1,500, 1923; $3 000, 1924; “$2,500, 1925 to 1929, incl. 
ts s000. 1930; $3,500, 1931: $4, 000, 1932 to 1937, incl., and $5,000 April 1 


, SCHOOL DISTRICT, Greenlee County, Ariz.—BOND 
OF FERING.—Additional information is at hand relative to the offering on 
Apr. 5 of the $30,000 6% gold tax-free coupon bonds—V. 110, p. 9090 
Proposals for these ‘ponds will be received until 10 a. m. on that day. A. 
Terry, Clerk Board of County Supervisors (P. QO. Clifton). a a 

31,000. Date Apr. | 1098. Int. A. & O. payable in Clifton, Ariz. or 
New York City, Y. Due $3,000 yearly on Apr. 1 from 1931 to 1940, 
inel. Cert. check for 5% payable to the Board of Supervisors, required. 
Bonded debt (including this issue) Mar. 15 1920, $70,000. Sinking, $9,860. 
Assessed value 1919, $2,940,825. 


EAST CLEVELAND, Cu ahoge County, Ohio.—BOND OFFERING. 
—Proposals will be seantunll until 12 m. pr. 10 by Chas. A. Carran 
Director of Finance, for the following 54% coupon street impt. (City’ s 


portion) bonds: 
%50,000 bonds. Due $5,000 yearly on Oct. 1 from 1927 to xt incl. 

18.000 bonds. Due $2,000 yearly on Oct. 1 from 1927 to 1935, incl. 
Auth. Sec. 3939 Gen. Code. ‘Denom. $1,000. Date Apr. 1 1920. Prin. 
and semi-ann. int. (A. & O.) payable at the Guardian Savings & Trust Co., 
of Cleveland. Cert. check for 2% of amount of bonds bid for, payable to 
the Director of Finance, required. Bonds to be delivered and paid for 
within 10 days from date of award. Purchaser to pay accrued interest. 

The official circular states that the principal and interest of all bonds have 
been promptly paid at maturity, anc that there is no controversy or litiga- 
tion pending or threatened, affecting the corporation existence of the boun- 
daries of the city, the title of its present officials to their respective officer, 
or the validity of these issues of bonds 

Bonded debt (incl. these issues, $1, 137, 487; water debt (incl.), $152,325; 
assessment debt (add’l.), A ale 205; sinking fund (general), $93, 743; sinking 
fund (assessment), $129,112. Assessed value, 1919, $42, 240,310. Actual 
value, $70,405,166. Total tax-rate (per $1 ,000), $17 50. Estimated 
population, 28,000. 


EAST FELICIANA PARISH SCHOOL DISTRICT NO. 5 
BOND SALE.—On Mar. 17 the $10,000 5% 1-10 year serial school bulfiting 
bonds—V. 110, 999—were awarded to E. A. Gessler of St. Louis at 
97.50 a basis ® y about 5.56%. Denom. $1,000. Date Aug. 6 1919. 
Int. annually. Due yearly from 1920 to 1929 ‘incl. 


EAST LAS VEGAS SCHOOL A Ne rey (P. O. East Las Vegas), 
San Miguel County, ex.—BO SALE.—Keeler Bros. of Denver 
were awarded at 101.60 and accrued AF ae the Ra 000 6% 15-30 year 
(opt.) school bonds offered on Mar. 20—V. 110, 999, 

Tike following bankers also submitted bids. Plaza Trust & Savings Bank, 
Las Vegas; C. Rosenwald and Sidlo, Simons, Fels & Co., jointly; Wright 
Swan & Co., and American Bank & \ Laene J Co., both of Denver, jointly; 
American National Bank, Oklahoma yy A MecNear & Co., Chica 0; 
R. M. Grand & Co., Chicago; Graces lauchett & Thornburgh, Tol 
Stern Bros. & Co., Kansas City; J. H. Porter, Eureka; E. H. Rollins & 
Sons, Denver, and Keeler Bros. of Denver. 


EAST ORANGE, Essex County, N. J.—BOND SALE.—On March 22 
the issue of 5% sewer bonds offered on that date—V. 110, 1000—was 
awarded to Hornblower & Weeks, B. J. Van Ingen & Co., an A. B. Leach 
& Co., yy. of New York, jointly, at 100.53, for $851, 000 bonds, a basis of 
about 4.95%. Due yearly on Jan. 1 as follows: $21,000 1921 to 1945, 
incl.; $22, 000 1946 to 1959 incl., and $18,000 1960. 


ELYRIA CITY SCHOOL DISTRICT (P. O. Elyria), Lorain County, 
Ohio.—BOND OFFERING.—Proposals will be received by 8. 8. Rockwood, 
Clerk of Board of Education, wae ll a.m. Apr. 2 for $100,000 514% 
school bldg. bonds. Auth. 7625-7627 Gen. Code. Denom. $1.00 
Date Apr. 11920. Prin. and ‘alek ann. int. (A. & O.) payable at the C ce 
National Bank, of New York. Due $33,000 on Apr. 1 in 1930 & 1931; and 
$34,000 Apr. 1 1932. Cert. check on a ‘solvent bank, for $5,000, payable 
to the above clerk, required. Purchaser to pay accrued interest. 


ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 
SALE.—On March 24 the $597,000 4% % t tax-free coupon (with privilege 
of registration) 22-year (aver.) school site and building bonds, offered on 
that date—V. 110, p. 1109——-were awarded to the Seosad National a 
of Erie, at 100.125 and int., a basis of about 4.74% Due yearly on May 
as follows: $5,000, 1924 to 1928, incl.; $30,000, 1936; $15,000, 1930 nd 1931; 
$20,000 1932; $5,000, 1933 to '1937, inel.; $15,00 939; $20,000, 
0,000, 1941 and 0, 3 Ri tere $40,000. 1945 
$55. 000, 1946; $76,000, 1947, and $75,000, 1948 and 1949. 
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~ ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—On Mar. 24 
the issues of 4% % gold ark bonds offered on that date (V. iio. 
fing 1216), ty ‘ore & par as follows: 


Fund Commission. 
early on P- % from 1922 to 1968, inclusive, and $6,000 


on Feb: 77 9 and 1970 


FAYETTE, Howard County, Mo.—BOND SALE.—The $70,000 5 04 % 
water-extension pons 2 ffered on March 15-—-V. 110, p. 1109—hav 
awarded to the H. P. Wright Investment Co. of Kansas Oity for $70,025, 
equal to 100.035. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The National Bank of Commerce of Columbus has been awarded at par, 
the $4,000 6% Kinnaird County Ditch bonds, offered on Feb. 21—V. 110, 
p. 581. Due $1,000 Feb. 2 1921 and $1,500 on Feb. 2 in 1922 and 1923. 


FREMONT, Wayne County, No. Caro.—BOND OFFERING.—Sealed 
oposals Is will be received until 4 p. m. April 8 by L. W. Groupman, Town 
Perk, for the ors 6% coupon (with privilege of registration bonds: 
$75,000 water bo Fg Ak on March 1 as follows: $1, 1923 and 
$2,900 +378 to 06 inclusi 
50,000 sewer bonds. Due oe ® - March 1 as follows: $1,000 1923 to 
1948, inclusive, and $2,000 1949 to 1960, inclusive 
nn $1,000. Date March 1 i920. Principal and sesbenuudt in- 
terest (M. & 8.) payable at = National Bank ESD, New York. 
Certified check on an inco bank or trust company a sum for 
or in an amount equal to 2 ‘of the amount of bonds bid ‘Bg ayabie to 
the above Clerk, required. The successful bidders will be furnished with 
the opinion of Reed, a herty & Hoyt, New York City, that the bonds 
are valid and bindin bligations of the town of Fremont, and the bonds 
will be prepared under the supervision of the U. 8. M & Trust Co., 
New York, which will cert as to the genuineness of the signatures of the 
he officials and the seal pressed thereon. Purchaser to pay accrued 
terest. 


FREMONT SCHOOL DISTRICT (P. O. Fremont), Sandusky 
County, Ohio.—BOND SALE.—On March 15 the $65,000 5% % coupon 
school blag. bonds—V. 110, p. 1000—were awarded at par to the Crog 
Bank & Savings Co. of Fremont. Due $500 April 1 and Oct. 1 in 1921 
and 1922: $1,500 April 1 and Oct. 1 in the years 1823 to 1928, incl., and 
$2,500 April 1 and Oct. 1 in the years 1929 to 1937, incl. 


FRESNO CITY HIGH SCHOOL DISTRICT, Fresno Tay 
Calif.— BOND OFFERING.—Bids will be received until 3 sp. April 8 
by M. Barnwell, Clerk Board of County Supervisors O. Fresno), 
for $920. 000 5% gold school bonds. Denom. $1,000. Date Aug. 15 1920. 
Prin. and semi-ann. int. payable at the office of the County Treasurer. 
Cert. check for 5% payable to vm A ~~ ensen, Chairman Board of Super- 
visors, required. Proposals ma ubmitted on the above as follows: 
(a) For the whole or any part o 920 honda. bonds numbered 201 to 1,120 
inclusive, and accrued int. (b) For the whole or any part of 300 bond Ss, 
for bonds numbered 201 to 500, both inclusive, and accrued int. (c) For 
the whole or any part of 600 bonds, for bonds numbered 201 to 800, both 
inclusive, and accrued int. All proposals must be unconditional, as no 
conditional proposals will be considered. The Clerk of the Board will, on 
application, furnish a certified SOPy of the proceedings to intending purchas- 
ers. The Board reserves the right to reject any and all bids. 


FULTON COUNTY (P. O. Rochester), Ind.—BONDS SOLD IN 
PART.—Of the fourteen issues of bonds aggregating $552,500, offered 
unsuccessfully on Jan. 5—V. 110. p. 185—6 issues were awarded as follows: 
$23,000 5% county bonds to the State Bank of Akron. 

29,400 474 Zo Newcastle Twp. bonds to the U. 8S. Bank & Trust Co. of 


ester. 
16,800 an % Union Twp. bonds to Omar B. Smith of Rochester 
12,700 4%% Rochester & Union Twps. bonds to Omar B. Smith. 
15,000 4%% Rochester Twp. bonds to Omar B. Smith. 
26,300 4%% Union Twp. bonds to Omar B. Smith. 


GALLIA COUNTY (P. O. Gallipolis), Ohio.—BOND OFFERING.— 
Proposals be received ae 1:30 ol . April 3 (date changed from March 
31—V. 110, 1217) by E. E. Scar rry, ounty Auditor, for $43,000 6% 
coupon hiebwar bonds. Denom. $1,000. Date April 1 1920. Int. A. 

. Due $5,000 yearly on April 1 from 1921 to 1928, incl., and $3, 600 
April 11929. Cert. check for 5% of amount of bonds bid for, payable to 
| LT ale County Treasurer, required. Purchaser to pay accrued 





GALLUP, McKinley County, N. Mex.—BOND ELECTION.—On 
April 6 $10,000 water extension, $10,000 sewer extension and $10,000 street 
and bridge bonds are to be voted upon. N. A. Walden, Clerk. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.— 
On March 22 the temporary loan of $300, 000 issued in anticipation of taxes, 
maturing $50,000 on Nov. 4, 11, 26 and Dec. 9 1920—V. 110, p. 1217— 
was awarded, it is stated, to F. S. Moseley & Co. of Boston, on a 5.84% 
discount basis. 


GARFIELD COUNTY (P. O. Glenwood Springs), 
ELECTION CONSIDERED.—It is reported that $150. 
bonds are being considered. 


GARFIELD HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Garfield Heights), Cuyahoga County, Ohio.—BONDS NOT SOLD.— 
The $80,000 Bi 446% ‘coupon school erection bonds which were offered on 
March 8—V. 110, p. 891—have not as yet been sold. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—On 
arch 24 a temporary loan of $150,000, dated March 21 1920 and maturing 
Fed. 1 AR... seat. was awarded to Estabrook & Co. of Boston, on a 5. 75% dis- 
coun 
BOND Tenses -—The City Treasurer will receive 
3 p. m. March 31 for $20,000 5% water bonds. Date Ap 
$1,000 yearly on April 1 from 1921 to 1940, incl. 


GLOVERSVILLE, Fulton County, N. Y.—BOND OFFERING.— 
Proposals will be received until 8 fe m. Apr. 6 by Le Roy Everest, Clerk of 
Board of Water Commiss ye: or $150,000 4%% coupon tax free yeher 
works bonds. Date Apr 0. Prin. and semi ann. int. (A. & O.) 
payable at the Mecha ot & is National Bank, of New York. Due 

aos Ui cennan on Am: 1 from 1921 to 1932, incl. Cert. check for 5% of 
amount bid, required 


GOLDSBORO, Wa oyne County, No. Caro.—BOND SALE.—The two 
te 3 * g Yad fire and sewer bonds aggregating $86,000, offered on Feb. 
Dp. 386—were awarded, it is stated, on that day to the National 

e “ft 8 a Co. of Montpelier, at par. 


GRANITE COUNTY SCHOOL DISTRICT NO 1 (P. O. Philipsburg), 
Mont.—BOND ELECTION.—On April 3 $50,000 school bonds are to be 
voted upon. 

GRIDLEY, Butte County, Calif.—BOND SALE.—The Rideout Bank 
recently y purchased, it is stated, the $15,000 5% water-works bonds recently 
voted 110, p 891) at par and interest. 


HAPPY VALLEY IRRIGATION DISTRICT Shasta 
Calif.—BOND 8S This district sold $100,000 in 6% bonds to Stephens 
& ., of San ——— at 97.30 and int., it is yyw ty 


HARLAN COUNTY (P. O. Harlan), Ky.—BOND OFFERING.—Bids 
will be received, it J stated, until April 1 by Nelson Cor > oe Engi- 
neer, for $160,000 5 and bridge bonds. Denom. $1,000 and $500. 
Gert, check for $5,006 required. 


aa aeeaeetion COUNTY gts Zabel ol Ind.—BOND OFFERING.— 
Proposals for S16. 800 4% % J bel et al Franklin Twp. road impt. 
bonds, will be recelv ed until x y Mar. 30 by Wm. Taylor County 
Treasurer. Den $790. Date Mar. 30 1920. Int. M~& N. Duo 
$790 each six months from May 15 1921 to Nov. 15 1930, incl. 

HARRISON COUNTY ?. ad Cadiz) Ohio.—BOND OFFERING.— 

Beall, County Auditor, until 1 

;_ Dennison Conia road bonds. Auth. Sec. 

. Date April 1 1920. Prin. and semi 
ann. a. (M. & 8 satin at the County Treasurer's eres. ee beads 
will also be deliv for ae soon as they can 
each six pr as follows: $3. 000 Sept. 1 1920 to ‘March 192 ., 4923. J 
$5,000 Sept. 1 1924 to Sept. 1 1927, cad , and $6,000 M Cert. 
check for 10% of amount of of bid. payable to the County kh... ee 
Purchaser 


to pay accued 
HELENA outs of & Clark County, Mont.—DESCRIPTION 
—The $200,000 water conduit bonds which are to be voted 


aoe ROE 
000 court house 


roposals until 
11920. Due 


County, 


9303 000 


OF 


BONDS. upon 





ceeneeenemeenll 


April 5—V. 110, p. 1110— bear 6% interest ond mature in 30 years ond 
are redeemable at cue Sane op meee bed in ordinance d 

ome. Interest yable To be sold at not less than par. 

V.N. Kessler, Clerk. 


a a PARK. Middlesex County, N. J.—BOND OFFERING.— 

Benjamin F. Gerhardt, h Collector, will recei til 

8 p. m. April 5 for an issue of 5% cain os aaa cee 

not to exceed $76,000. Denom. - Date March 1 1920. 

and nolan. int. (M. & 8.) payable at the Borough Collector's office 

a $2,000 Age phew March 1 from 1922 to 1959 incl. Cért. check for 
2% of amount of bonds bid for, required. Bonded debt, $83,549. Assess. 
value 1919, $3,371,196. Estimated population, 6,000. 


HIGHLANDS SPECIAL pop AND BRIDGE DISTRICT, Pasco 
unty, Fla.—BOND OFFERI —Further details are at hand relative 
e bonds—V. 110, 
be received until 12 m. on that day 

Commissioners (P. O. Dade 
aes at ey? teak in Dade 

ue Jan. 960 optional on 
Cert. check ea $250 payable to the County Deposi- 


HOLYROOD (olay DISTRICT (P. O. Holyrood), Elsworth 
County, Kans.—BOND SALE.—An issue of $72, rey 5% 15 year school 
bonds has been ornare by the State School Fund a 


PP aor mapas AE GIBSON COUNTY, Tenn.—BOND poe —R. 

Neel Mayor, will receive bids, it is stated, for $70,000 5«%% 11-20 

aoe ceria sewer bonds until 12 m. March 31. Denom. $500. t. semi- 
ann. Cert. check for $1,000 required. 


HUNTSVILLE, Madison County, Ala.—BOND SALE.—The $20,000 
5% 10-year abattoir bonds offered on Feb. 20 (V. 110, A 678), have been 
urchased, it is stated, by the Farmers’ State Bank e First National 
ank, the Henderson National Bank and the he Bank & Trust Co. 
and the W. R. Rison Banking Co. of Huntsville jointly at par. 


HYRUM, Cache Bye mmg Utah.—BOND SALE.—The Cache Vall 


Bank of Logan, urchased the a0 000 ae 10-20 (cpt. 
water bonds—V. 110, D. "Siske-on March 19 at 99 ‘i “ 


ILION, Herkimer County, N. Y.—BOND copa —Wagner C. 
Kinaman, Village Treasurer, until 11 a. m. March 29, will receive proposals 
for $33,622 47 assessment paving bonds, bearing interest at not ex 
5%. Date April 1 1920. Prin. and semi ann. int. (A. & O.) payable a 
the Manufacturers National Bank of flion. Due yosety on April 1 as 
follows: $7,000, 1921 to 1924 incl., and $5,122 47, 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Og a tomy vane ng 
County, Ind.—BOND OFFERING.—George ©. Hitt, Business Directo 
will receive bids until 2 . Apr. 7 for $225, on. 4% % coupon cahoon 
bonds. Denom. $1,000. Date pr. 10 1920. Prin. and semi-ann. int, 
payable at the Bank of Winslow, Lanier & Co., of New York. Due Apr. 10 
1949. Cert. check on a responsible bank or trust company, for 3% of 
amo ay of bonds bid for, payable to the Board of School Commissioners, 
requir 

INDIANAPOLIS Se rE DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND SALE.—On March 20 the $500, 000 4%% 20-year 
coupon school bonds, dated March 15 1920—V. 110, pl $91—were awarded 
oe Harris Trust & Savings Bank of Chicago at 95.93, a basis of about 

. O- 

INDIAN GROVE DRAINAGE $60.00 6% draina 
County, Ill.—BOND SALE.—The $ inage 

ar. 5—V. 110, p. 786—were awarded to th e Lo yal American Life Ass’n., 
at par. Denom. $1,000. Date Apr. 1 1920. Tut. a. & dé. 


IONA, Bonneville County, Idaho.—BOND SALE.—Reports say that 
the $7, 000 6% water bonds offered on March 12—Y. 110, p. 1000—have 
been sold to me Phillips, Esse & Co. of Denver at 96. 


IRONWOOD, Gogebic County, Mich.—BOND OFFERING.—David 
Hedlund, City Clerk, will receive proposals until 5 p. m. April 27 for the 
following 5% bonds: 
$275,000 water bonds. Due $75,000 on May 1 in 1925-1930 and 1935, 

and $50,000 May 1 1940. 
300,000 municipal site and bldg. bonds. Due $15,000 yearly on May 1 
from 1921 to 1940, inclusive. 

Date May 1 1920. Prin. and semi ann. int. (M. & N.), payable at the 
City Treasurer's office. Cert. check for $2,000 required. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 


JACKSON COUNTY (P. O. Jackson), Ohio.—BOND OFFERING.— 
Proposals for $15 og B747 soqunee Chilliclothe road bonds will be re- 
ceived until 12 m. 5 by CO W. Scurlock, County Auditor. Auth. 
Sec. 1223 Gen. Goda ra de "$500. Date ‘April 1 1920. mh” and 
semi ann. int. (A. & O), payable at the County Treasury. Due $3,000 
yearly on April 1 from 1921 to 1925, incl. Cert. check for. 5% of amount 
of bonds bid for, payable to Edward M. Evans, County Treasurer, required. 
Bonds to be delivered and paid for at the County Treasury. 

JACKSONVILLE, Onslow County, No. Caro.— BOND OFFERING.— 
{t is reported that sealed roposa be received until 7:30 p. m. March 29 
by R. F. Hines, Financia] Officer, for the $60,000 6% water and sewer 
i BY 110, 2. 1000. Date March 1 pm, . and semi ann. - 
pa 4 at the Hanover Nat. Bank, we y port on March 1 
ollows: $2,000, 1924 to 1928 incl.; $3, 000, ¥i929 to wo 59e8 nel., and $4,000 
1939 to 1943 incl. Cert. check for $1,260 req lity d $4,000, 

Dougherty & Hoyt of New York. 

"JASPER, Pipestone County, Minn.—BOND SALE.—Reports state 
that the $12. 4% Commeanesy hall bonds voted on Jan. 9 (V. 110. p. 96) 
have been purchased by the State of Minnesota. 

JEANNETTE SCHOOL tA AY (P. S. vapnmette) Westmore- 
land County, Pa.—BOND OFFERING.—Char ir., 
of Board of Directors, will receive bids until * >. 7 
coupon tax-free school bon Denom. $1,000. pate 
and semi-ann. int. i pavalte at the Jeannette Savings & Trust Co., of Jean- 
nette. Due $25,000 on Nov. 1 in 1922, 1925, 1928 and 1931, and $20,000 
on Nov. 1 in 1934, 1937, 1940, 1943 and 1946. Cert. check for $2.500 
payable to M. Shuster, District urer, required. Bids will be re- 
ceived on bonds bearing 444%, 4% % and 5%. 

JONESTOWN, Coahoma County, Bi. Miss.—BOND OFFERING.—L. H. 
Jones, Clerk Board of Aldermen, will receive bids until] 8 p. m. April 6 for 
$20. ,000 7 serial water-works bonds at not exceeding 6%. it is stated. 

enom. 

KENMORE, Erie County, N. Y.—BOND SALE. —Recently $14,167 1 
egistered bonds were sold to O’Brian, Potter & Co. 


% 1-5 yr. serial r 
7 uffalo. 
KENTON, Hardin County, OSie.—-BOND es a March 22 the 
$18, 700 535 % coupon fire dept. bonds—V. 110, 1000—were awarded 

to W. sayton. & Co. of Toledo for $18, 746 100. 46) and int., a basis of 
« B ‘5 48%. Due $1,700 March 1 1930 and $1,000 yearly on March 1 
from 1931 to 1947 incl. ‘The Detroit Trust Co. bid $26 premium. 

KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The Scan- 
for 378, Rt bg of — — Be L emcceetas bidder A, i re eee 
or year (average) voting maching n or : 
(100.54)—a basis of about 4.93%. 

KING COUNTY SCHOOL DISTRICT NO. 8, Wash.—BOND SALE. 
On March 18 the State of Washington was awarded the $25,000 school 
bonds—V. 110, p. 485—at par and int. for 5s and the district has the 
option to redeem the bonds after one year. 

KINGSTON, soe ne Comnty, piay a Ca SALE.—On’ March 15 
an issue oi $13, nds was sold the a gael Savings Institution 





to the offering on April 5 of the $720. 000 5% road and bri 
by A. J. ae = my for these wd By dn 


f Coun 
ty). Prin. and semi-ann. int. G. 4 J. 
City, or at the National Park Bank, 
or after Jan. 1 1935. 
tory, required. 


incy), Adams 
nds, offered on 


ov.119i9. Prin. 





and the Kingston a. Bank hash 4 par for 4 
Aes COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
James M. Adams, 2, Commer Treasurer, receive bids until Apr. 3 for the 


grit 4 aonvel road bonds: 
owing 43 1° % i Ngee Deno $350. 


al Johnson bonds. D 
$350 each six A from May 15 1921 to Nov. 5 1930, incl. 
25,000 C. fee Wilson et al Harrison nds. Denom. $1,250. Due 
$1,250 each six months from May 15 1921 to Nov. 15 1930, incl. 
16,000 Richard “Ready oe ai Tohuepn bonds. Deno $800. 

six months from May 15 1921 to Nov. 15 1930, incl. 

Date Mar. 21920. Int. M.&N. 
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» LODI, San Joquin County, Calif.—BOND SALE.—The following 
7%, bonds have been awarded at par and interest: 

,695.00 bende—V. 110, p. s116--wwere awarded A March 15 1920 to 

the Clark & Henry Construction Co. of Stockton. Denom. 

= roth a Tae4 | $09.1 .50. Date Feb. 16 1920. Due — from 

1,280.70 bonds were awarded = Nov. 3 1919 to the On. Bonk 4 Stock- 

ton. Denom. $128.70. Date Oct. 6 1919. . & F Due 

yearly from 1921 to “7930, incl. Int. J. & 30 


LOGAN COUNTY (P. O. spp pcr ee NOT SOLD 
—TO BE RE-OFFERED AT HIGHER IN ie O T RATE.—The $27,000 ,000 
Middleburg-No. Lewisburg Pike and uincy-Rum C 

, which were offered on March 22 as poor 110,  B: 1218—were ost 
sold. The County Auditor advises us that the ogunty ommissioners has 
Passed a Sy providing for the re-offering of these bonds on or about 
April 15 as 5 \s. 
eM -<ah tae Gos tae oF gic "bonds, ageresating $168,130 6, 

0 e two issues o wer bon ng 
offered on Feb. 16—v. 110, p. 136- the $103,371 sewer No. 

were ye to Hayden, Mitler & Co. of Cleveland, at 100.32, 


nds 
basis of about 4.93%. Due yearly on March 11 as follows: $11,371. és, 
1921; $11, 000. 1922 and 1923: $10,000, 1924 to 1930, incl. 


* LYONS, Wayne County, 
o43 000 registered road 


N. Y.—BOND SALE.—On Mar. 25 the 
‘ bon ’ offered on that date—V. 110, p. 1218—were 
warded to Thayer, Drew & Co., of New York, for 
101.061, E al 5s, a basis of about 4. 93%. 


$42,441 50, 


ual to 
Due $1,500 yearly from 


922 to 


LYONS, Wayne County, 
to issue $27 ,000 bridge bon 
reports. 


MADISON, Lake County, So. Dak.—BONDS NOT 
March 15 $25. 000 water-works bonds were not sold. 


MANCHESTER, Hillsborough County, N. H.—LOAN OFFERING.— 
It’ is reported that the City Treasurer will receive bids until 2 p. m. March 
29° for the eae at discount of a temporary loan of $300,000, dated 
March 29 and maturing Dec. 13 1920. 

MARION, Marion Commer, yy ag ple OFFERING.—Proposa 
will be received until 12 m. April 7 by J. L. Landes, City Auditor, for rsi6, 

5 gp Dark bonds. Denom. $ Date March 1 1920. Int. M. 
e March 1 and Sept. t from 1921 to 1935 incl. Cert. check ran 
$750. payable to the City Treasurer, required. Purchaser to pay accrued 


 meamoree COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 

The Board of County Commissioners f receive bids until 12 m. March 
31 for the following 6% coupon road impt. bonds: 

8,000 Marion-Marysville Sec. 1-2 bon Denom. 56 for $500, 20 for 

. Due $2,000 on March 1 and Sept. 1 in 1921, 1922, 1923, 

1924, 1925, 1926, 1927: $4,000 on March 1 and Sept. 1 in 1928, 


and March 5 
125,000 Marion-Kenton road FG $1,500 and $1,000. Due 
192i, 1922, 1923, 1924, 1925, 


$5,000 on March 1 and Sept. I 

and $7, 000 on March 1 and Sept. 1 in 1926, 1927, 1928, 1929 and 
Date April 1 1920. Prin. and semi-ann. int. (M. & 8.) payable at the 
County Treasurer's office. Cert. check for $200, payable to the County 
Comm'rs, is required with each issue. onds to be delivered and paid for 
in Marion on April 1 or as soon Sieraather | as they can be prepared. 


MARLBOROUGH COUNTY (P. O. Bennettsville), So. Caro.— 
LOAN OFFERING.—It is stated that proposals will be received by E. D. 


Graham, County Supervisor. until 9 a. m. April 2 for a temporary loan of 
$70,000, maturing in one year. 


MASSACHUSEETS (State of).—BOND OFFERING.—Proposals will 
be received until 12 m. March 31 by the State Treasurer for $7,868,000 
tax free registered oo Oe Cambridge Subway bonds at 44% or 5% interest, 
and maturing seria feat on 577 O40 1 from 192 to aeay ero as follows: 


N. Y¥Y.—BOND ELECTION.—A proposition 
3 will be voted upon on April 8, according to 


SOLD.—On 








1935 | 133,000 
1936 | 138,000 
1937 | 143 ,000 954 |— 

$7 ,868 000 

Cert. check on a national bank or trust company located in Massachu- 
setts or in New York City for 2% of amount bid at payable to the State 

urer, required. Purchaser to pay accrued interest. 

MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
March 25 a tempoary loan of $100,000, maturing $50,000 on Oct. 20 
and Nov. 5 1920, was awarded to Harris, Forbes & Co. ona5.70% dis- 
count basis. 

MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING.— 
Walter C. Fowler, Clerk of Board of Chosen Freeholders, will receive pro- 
posals until 2 p. m. March 31 for an issue of 5% coupon (with privilege of 
registration) road and Denee wee bonds, not to ex 70,000. Denom. 

$1.000. Date April 1 1920. and semi ann interest (A. & O.) 
payable at the Gasmnty Galloctor's s office. Due yearly on April 1 as follows: 
000 1921 and 1922, and $48,000 1923 to 1934, inclusive. Certified 
check on an incorporated bank or trust coupe for 2% of amount of bonds 
bid for, payable to the ‘“‘County of Mer ’ required. Bonds will be 
yonered om under the su ion of the U. S Mtge. & Trust Co., of New 
rk, which wil] omty as Se, the Ae RN. of the signatures of the 
officials —_ the seal ugvemas thereon; copy of opinion of Hawkins, 
Delafield & Longfellow that the obnds are legal and binding obligations 
of the county will be furnished the purchaser 

MIDDLETOWN SCHOOL "4 5 ot er Sad &. O. Middletown) eaerer, 
County, Ohio.—BOND OFFERING.—P. G. Banker, Clerk of Board 
Education, will receive bids antl 12 m. April 9 for $30,000 5 oe Be 
building bonds. Auth. Sec. 7629 Gen. Code. Denom. $1, . Date 
April 1 1920. Prin. and semi-ann. int. A. & O. payable at the oe 
Park Bank of New York. Due $5,000 on Ame 1 in bes 1924 
1927, 1928 and 1929. Cert. check for $500 2 fm amend to the Board of ea duca- 

ion, required. Purchaser to pay accrued 

MISSOULA COUNTY (P. O. Missoula Count Mont.—BOND 
OFFERING.—Further Cnas Ly. at hand relative to t ; ’ offering on April 
6 of the $75,000 54% coupon road bonds—V. 110, p. 1218. Proposals 
for these bonds will Ch Be mo b the County Clerk and Recorder. Denom. 

1,000. Date April 6 1920. Int. & J. Due in 20 years, optional 
7,000 yearly on Jan. 1 from 1930 to 1938, incl., and $12, Jan. 1 1939, 
or on any interest payment date thereafter. Cert. check for $5,000 payable 
to the County Treasurer, required. cial circular states that no bonds 
previously issued by this county have ever been contested and that the 
ay ood and inheraat of all bonds as poovlenay issued by Missoula County 
n promptly paid at maturi ~ | and that there is no controversy or 
litigation now pending or threatened affecting the corporate existence or 
the boundaries of the county or the title of its present officials to their 

LAPAYETTE SCHOOL DISTRICT, Conta Costa 5 Comnte, So a 
BOND OFFERING .—Bids will be received ane lla Apes > 5 
Wells, Clerk Board of County Supervisors (P. O aertlay $20, B00 Be 
bonds authorized by a vote of 100 to 2 at an election he d Jan. 31 1920. 
Denom. $1,000. ate May 1 1920. Int. M.& M. Due sania 
ning May 1 1921. Cert. check for 5% req al circular states 
that no were mene om ng been contested, ‘and a “ et one 
prtect oO nds previously issued Len ned + ee pe y at ma py - 

t there is no controversy or litigation pascing dhvantoned aff 
he sthool district, or wralide 


ng any he ae of the boundaries oO 
_wowee-BOND SALE .— Reports 
urchased 


ty of bonds. 
‘avenport an issue of 


' LIVERMORE, Humbolt niin 
state that the White-Phillips Co. of has p 
disposal plant bonds at 100.85 a basis of 4.93%. 


$12,000}5% 20-yr. sewerage 








under the provisions of validity of these bonds. These pendin acm temnied 
er the visions of Sec. 2 of Chap. 11 CapP.. 172 of Montana Session 
or 1917. Legal opinion of Judge C. B. Wood will be furnished by the 
county. 


MONTGOMERY COUNTY (P. O. Independent), 
SALE.—The Commercial ‘ete te Bank of . independence recently purch- 
ased an issue of $65,000 4 funding bonds, it is stated, at par. 


MONTGOMERY yenanathe: (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Secre of Board of County Comm’rs., receive 


po until 10 a. m. (March rh for bts “eg Be 
tary sewer bonds. Auth. . 6602-1 & 6602-4 

$1,000. Date March 1 1920. Prin. and semi ann. ine 

at the County Treas 


onan $82. 000 
1931, incl. ch dos 
ae Bonded debt, Mars 23 19 
294,000,000. 


Kans.—BOND 


will 
4 7 {coupon 


t S. ), a ayable 
F... early on March. 1 from 

le to the County Treasurer, 
$1,762,200. Assessed value (est.), )» 


MOORE COUNTY (P. O. Dumas), Tex.—BOND SALE.— 000 89 
rett & Co. of Dallas were awarded on Jan. 12 an issue of $30, 546% 54 Ge 
road impt. bonds. Denom. $1,000. Date Sept. 1 1919. Int. 
Due 1934, optional 1924. 


MORGAN COUNTY (P. O. enna emeyise) Ind.—BOND SALE.—On 
March 20 the $19,000 Geo. Edwards et al, and awe! and $16,000 
Everett E. Wallace et al, Adams Twp. 44% road bow 
annually from May 15 1921 to er. 15 1930, inchuatve Cy. 110. 1111), 
were awarded to the First National Bank of Martinsville at par ond int. 


MORGAN ogy ARS Ag oO. poly ged — -—BOND OFFERING .— 
Treasurer, 


John H. Schafer pea wane SS 2 m. 
Apr. 1 for $14,000 ie On = et ree onege iy 3 road impt. 
bonds. Denom. $700. ry ‘Apr. 1 1920. Due $700 


Int. M. 
each six months from May 15 192 ‘te Nov. 15 1930, incl. 

MT UNION, Huntington County, Pa.—BOND SALE.—The $44,500 
5% coupon (with privilege of registration) tax-free paving and storm sewer 
bonds, offe on Feb. V. 110, p. 3 have been awarded to Mullin, 

Briggs & Co. of Philadelphia. 


MURRAY CITY SCHOOL oe} (P. O. Murray), 
| County, Utah.— BONDS DEFEATED.—The $100,000 5% 
issue was defeated at the election held March ev dy 10. 
vote was 123 “for’’ to 139 ‘“‘against.’ 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BONDS NOT 
SOLD.—The $300,000 54% or 6% tax-free coupon road bonds offered on 
Mar. 17—V. 110, p. 787—were not sold because no bids were received. 


NASHUA, eserouge County, N. H.—TEMPORARY LOAN.—On 
March 26 the temporary loan of 1 6, 000, issued in antiicpation of taxes 
dated March 29 and maturing Dec. 1 1920—V. 110, p. 1218—was awarded 
to the Second National Bank of Nashua on a 5. 90% discount basis. 


NEW HANOVER COUNTY (P. O. Wiasinesee) No. Caro.—BOND 
OFF ERING.—Additiona] information is at hand relative to the offering 
on April 7 of the saa. 4 5% 5%, Gold coupon school bonds—V. 110, p. +4 
a gy or Be moe . bonds received until 10 a. m. on that gay 
Thos. 986 Clerk as will of County i me BIE Denom. 

Date tn Ml n° 0. Prin. and semi ann. int. & J.) payable 4 ‘ihe 008. 
City Bank, Y. Due yearly on Jan. 1 as ABBE $9 300, 19 By 1938 
incl.; $10, 600. 1939 to 1943 incl., and $11,000, 1944 and 1945. ert. check 

on an incorporated bank or trust company for $5,000 required. 

The bonds are to be ae repared under the supervision of the United States 
Mortgage & Trust Co., New York City, which will certify as to the — 
ness of the Senacares of ee oe county officials and the seal impressed thereon. 

without charge the : in on < of Mr. John 
"a a approving the vy of sal 
‘The full faith and credit of the county are pi ledged for the oe pay 
ment of the principal and interest of these bonds 

All bids must be on blank forms to be furnished by the Clerk of the Board 

of County Commissioners or said trust yy 
ork, Chicago, Cincinnati 


Salt Lake 
school bond 
- 1111. The 


Bonds will be delivered in Wilmington, New 
or Toledo, at purchaser's option, on or about April 15 1920. 
Financial Statement. 
Assessed value of taxables, 1919 
Estimated actual value of taxable property 
Total bonded debt, including this issue 
Floating or unfunded debt in addition = bonded debt 00 
Cash value of sinking funds held for debt redemption 116,482 27 
Population, 1910 Census, 32,037; estimated now 45, 
Tax rate, 9 $165 per $100 
There has never been any default in payment of any obligation by this co. 


NEW LEXINGTON, Perry County, Ohio.—BOND SALE.—tThe Sink- 
ing Fund Trustees chave purchased $7,000 54% funding bonds, being part 
of an issue of $21,800. 

BOND OFFERING .—For the remainder, $14,800, Fred. W. Chappelear, 
Village Clerk, will receive proposals until 12m. April3. Date Oct. 1 P1919. 
Int.semi-ann. Cert. check for 10% of amount of bonds bid for, payable to 
the Village Treasurer, required. onds to be delivered and paid for within 
lp days from date of ‘award. Purchaser to pay accrued interest. 


NEY, Defiance County, Ohio.— BOND OFFERING.—John W. Garber, 
Village "Clerk, will receive bids until 7:30 p. m. April 10 for $5,000 6% 
Main St. improvement bonds. Auth., Sec. 3939 and. 3942, Gen. Code. 
Denom. . Date April 1 1920. Principal and semi-annual interest 
payable at the Village Treasurer's office. Due $500 yearly on April 1 from 
1921 to 1930, inclusive. Certified check on a solvent bank for 3% of 
amount of bonds bid for, payable to the Village Treasurer, required. 

NOGALES, Santa Cruz County, Calif.—BIDS REJECTED.—All 
bids received for eS two issues of bonds ageregating $355,000 offered on 
March 15—V. 110, p. 892—were rejected 

NORTH ADAMS, Berkshire Count 
Proposals will be received until 11 a. m. arch 30 by the City Treasurer for 
a temporary loan of $100,000, issued in anticipation of revenue, dated 
March 20 and maturing Nov. 5 1920. 

NORTH ST. LUCIE RIVER DRAINAGE DISTRICT (P. O. Fort 
Pierce), St. Lucie County, Fla.—BOND SALE.—The Canal Construc- 
- Co. of Chicago, bidding 95 and interest, was awarded the $1,100,000 

o/e 5-25-year drainage bonds offered on March 18—V. 110, p. 787. Denom 
$1,000. Date May 11920. Int. M. & N. 

OGDEN, Weber County, Utah.—BOND SALE.—We are informed that 
$25 ,000 4%, bonds due May 1 1920 have been refunded into §’s and sold to 
the Ogden State Bank at par. 

OSAGE COUNTY (P. O. Linn), Mo.—BOND SALE.—The First 
National Bank of St. Louis has purchased and is offering to investors at a 
price to yield 5.10% interest, $250,000 5% road and bridge bonds, bein 
part of an authorized issue of $50U,000. Denom. $1,000. Date Feb. 
1920. Prin. and semi-ann. int. (PF. & A.), payable at the St. Louis Union 
Trust Co., St. Louis. Due yearly on Feb. 1 foll 

1925 | $16,000 193 


$23 528,273 on 
,152,000 00 


» Mass.—LOAN OFFERING.— 








,000 193 
Financial Statement of Osage County. 
Estimated actual value of taxable property 
Assessed valuation of taxable property 1919 
Total bonded indebtedness, this issue only 
Population, 1910 Federal Census, 14,283; foe (estimated) — 

PALM BEACH, Palm Beach County, Fla.—BOND SALE.—The Bank 
of Palm Beach offering $80,103 50 (94.23) was awarded the $85,000 54 % 
street, sewer and jetty bonds offered on Mar. 7—V. 110, p. 892. Denom. 
$500. Date Jan. 1 1920. Int. 5. @& di 

PALM BEACH BRIDGE DISTRICT, Palm Beach County, Fla.— 
BOND OFFERING.—Until 12 m. Mar. 31 "pids will be received by Geo. O. 
Butler, Wy os of County Commissioners (P. O. West Palm erst 
for $250 6% bridge bonds. Denom. $1, . Date Dec. 1 
Prin. now ye semi-ann. int. waane at the Seaboard National Bank, N. 

on Dec. 1 as ows: $5,000, isa! to 1925, + go 000, 1926 

et SO, 1 1931. to 1985, incl.; $9,000, 1936 to 1940, incl.; 
1945, incl.; 12,000, 1946 to 1950, oe amet ity 
ioe already thy pod ce by J ohn O. Thompson, New York, 
and a duplicate of his o uen approving said bonds will be furnished to the 
urchaser, or, if more than one p to each of the purchasers. Each 
Bid et _ specify amount of bonds bid for and must be accompanied by 

New York exchange, or equivalent, to the amount of the bid. 
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PARKER, Fremont County, Idaho.—BOND SALE.—An issue of 
$20,000 6% 10-20-year (opt.) water bonds hasbeen sold to the American 
Bank & Trust Co. of Denver at 98.50. 

This item was incorrectly reported under the caption of ‘‘St. Anthony, 
Idaho’ in V. 110, p. 1210. 


PA UOTANK COUNTY (P. O. Elizabeth City), N. C.—BOND 
OFFERING.—M. P. Jennings, Supt. Board of Public Instruction, will 
receive bids, it is stated, until April 5 for $2U,000 6% 1-20-year serial 
school bonds. 


PATON, Greene 
that Geo. M. Rechtel 
works system bonds. 


PEARSONIA SCHOOL DISTRICT (P. 0. Pearsonia), Osage County, 
Okla.—BOND SALE.—Geo. W. and J. E. Piersol of Oklahoma City have 
been awarded, according to reports, the $12,000 school bonds mentioned 
in V. 109, p. 1202. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Louis Stamp, County Treasurer, will receive proposals until 11 a. m. Apr. 1 
for $23,200 44% % Babe Esarey et al & David White et al, Tobin Twp. road 
bon Denom. $580. Date Mar. 151920. Int. M. &N. Due $1,160 
each six months from May 15 1921 to Nov. 15 1930, incl. 


PERSHING COUNTY (P. O. Lovelock), Nev.—BOND OFFERING.— 
Repcrts say that bids on the sale of the county court house bonds for $375,000 
will be opened May 1. 


PIKE COUNTY (P. O. Bowling Green), Mo.—BONDS DEFEATED.— 
On Mar. 13 the $500,000 road bonds—V. 110, p. 1001—-was turned down. 


PIONEER IRRIGATION DISTRICT (P. O. Caldwell), Canyon 
County, Ida.—BOND OFFERING.—On April 10 $30,700 6% refunding 
bonds will be offered for sale. F. L. Evans, Secretary. 


PORTLAND, Ore.—BOND OFFERING.—It is reported that until 10 
a. m. April 5 sealed proposals will be received by Geo. R. Funk, City 
Auditor, for $300,000 5% reconstruction bonds. Denom. $1,000. Date 
April 1 1920. Prin. and semi-ann. int. (A. & O.), payable at the City 
Treasurer's office or in New York. Due yearly on April 1 as follows: 
$10,000 1923 to 1927, incl.;: $15,000 1928 to 1933, incl.; $20,000 1934 to 
1936, incl., and $25,000 1937 to 1940, incl. Cert. check on a bank in 
Portland for 5% of bonds bid for, payable to the Mayor required. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 

BOND SALE.—It is also reported that an issue of $26,000 5% fire dept. 
bonds has been purchased by the City Sinking Fund. 


POTTER COUNTY (P. O. Amarillo), Tex.—BOND ELECTION.— 
The $250,000 5%% county hospital bonds—V. 110, p. 787—will be sub- 
mitted to the voters on Apr. 3 


PRICE CHAPEL TOWNSHIP, Sequoyah County, Okla.—BOND 
SALE.—An issue of $10,000 6% 25-year coupon tax-free road bonds has 
been purchased a 4 the American National Bank of Oklahoma City. 
Denom. $1,000. ate Nov. 20 1919. Int. payable semi-ann. (J. & J.) 
except the first coupon which is due Jan. 1 1921, principal and interest pay- 
able at the State Fiscal Agency in New York. Due Nov. 20 1944. 


PROGRESS CONSOLIDATED SCHOOL DISTRICT, Pike County, 
Miss.—-BOND SALE.—An issue of $3,000 school bonds has been sold, it_is 
reported, to McCogan Bros., of McComb, at 100.60 and interest. §.« 


PROVO SCHOOL DISTRICT (P. O. Provo), Utah County, Utah.— 
BOND ELECTION .—It is determined to call election to vote on the $150,- 
000%school bonds.—V. 110, p. 1002. 


County, lowa.—BOND SALE.—Newspapers say 
& Co. of Davenport recently secured $16,000 water 





RAINIER, Columbia County, Ore.—BONDS VOTED.—On March 16 
by 159 Fi 9 to 28 “‘against’’ $15,000 city hall bonds—V. 110, p. 1112— 
were Vo . 


RANLO SCHOOL DISTRICT, Gaston County, N. Caro.—BOND 
OFFERING.—Reports say that F. P. Hall, Superintendent of County 
Schools (P. O. Gastonia), will receive sealed bids until 12 m. April 10 for 

25,000 6% 20-year school bonds. 


RAPELJE SCHOOL DISTRICT (P. O. Rapelje), Stillwater Count 
Mont.—NO SALE.—We are informed that at the offering of the $40, 
6% one (opt.) school bonds on March 18,—V. 110, p. 1112—no sale 
was made. 


RESERVE SCHOOL TOWNSHIP (P. O. Montezuna), Parke County 
Ind.--BOND SALE.—On March 20 the $40,000 6% school bonds, offered 
on that date—V. 110, p. 1002—were awarded to the Lincoln National 
Bank of Fort Wayne at 101.63, a basis of about 5.75%. Due $1,525 
July 16 101 and $1,425 each six months from Jan. 15 1922 to Jan. 15 
1934, incl. 


RICHMOND HEIGHTS (P. O. South Euclid R. F. D.) Cuyahoga 
County Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Xpril 5 by Henry Schroeder, Village Clerk, for $5,000 5%% coupon 
Highland road impt. bonds. Auth. Sec. 3937 to 3947 Gen. Code. Denom., 
$500. Dateday of sale. Prin. and semi-ann. int. (A. & O.) payable at 
the Village Treasurer's office. Due $500 yearly on Oct. 1 from 1925 to 
1934. incl. Cert. check on some bank other than the one making the bid, 
for 10% of amount of bonds bid for, payable to the Village Treasurer 
required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


RIFLE, GARFIELD COUNTY, Colo.—BOND SALE.—An issue of 
$10,000 6% water-extension bonds has been sold to Sweet, Causey, Foster 
& Co. of Denver. Maturities not yet decided upon. 

RIPLEY INDEPENDENT SCHOOL DISTRICT (P. O. Ripley), 
Jackson County, W. Va.—BOND OFFERING.—Proposals for $18,000 
5% school bonds will be received by George Straley, Secretary of Board of 
Education, until Apr. 15. Date Apr. 11920. Due Apr. 1 1940, subject 
to call Apr. 1 1925. 

RITTMAN, Wayne Courity, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Apr. 3 by Willis Sigler, Village Clerk, for $31,- 
297 65 5%% Special Assessment Salt St. paving bonds. Aut. Sec. 3914. 
Gen. Code. Denom. 1 for $297 65 and 62 for $500. Date Apr. 1 1920. 
Interest payable annually. Due serially from Sept. 1 1920 to Sept. 1 1929 
incl. Cert. check for id of amount of bonds bid for, payable to the Village 
Treasurer, required. Bonds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest. 


RIVERSIDE (P. O. River Edge); Bergen County, N. J.—BOND 
SALE.—On Mar. 22 the issue of 5% sewer funding bonds offered on that 
date—V. 110, p. 1112—-was awarded to the People’s Trust & Guaranty 
Co. of Hackensack, at par and interest for $13,000 bonds. Due $500 yearly 
on Jan. 1 from 1921 to 1946, incl. 

ROCK RIVER, Albany County, Wyo.—BOND OFFERING.—Bids 
will be received until 8 p. m. April 10 by Agnes Denny, Town Clerk, for 
$8,000 6% 10 20 year (opt.) sewerage system bonds. Denom. $500. 
Prin. and semi ann. int. (M. & 8S.) at the office of the Treasurer or at 
Kountze Bros., N. Y. City. Cert. check for $300 required. 

ROGERS CITY SCHOOL DISTRICT (P. O. Rogers City), Presque 
Isle County, Mich.—BOND SALE.—The $12,000 6% 1-12 year serial 
school bonds, offered on Oct. 6 last—V. 109, p. 1294—have been sold to 
ne Presque [sle County Savings Bank of Rogers at 103, a basis of about 

43% 
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NEW LOANS 


Loans of the 


City of Philadelphia 


Bought and Sold signed up to 





dated May lst, 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York City. Cail John 5089 


City 
vote for 1,214, 


check for $2,000. 
and all bids. 





MUNICIPAL BONDS 


NEW LOANS 


$575,000.00 


City of Ironwood, Michigan 


5% Water and Building Bonds 


Sealed popes will be received by the under- 

o'clock P. M., TUESDAY 
27TH 1920 for the purchase of $275,000 
System Extension Bonds’’ 
““Municipal Site and Building Bonds”’ of the city 
of Ironwood, Gogebic Co , Michigan. 
1920, and mature as follows: 
Water Bonds, $75,000 May Ist, 1925-1930-1935, 
and $50,000 due May Ist, 1940. 

Municipal Site and Building Bonds, due $15,000 
each year from May list, 1921, to May Ist, 1940. 
Interest 5% per annum, payable semi-annuall 
May list and November list of each 
principal and interest pavable at the office of the 
reasurer of the city of Ironwood, Michigan. 
Bonds approved at a special election held on 
the 8th day of March, 
against 82. 
vote for, 928; against 336. 
be accompanied by a Bank Draft or certified 
Right reserved to reject any 


DAVID HEDLUND, 


NEW LOANS 





el ae ial a nn 


$400,000.00 


Davidson County, Tennessee 


MEMORIAL BONDS 


The undersigned will receive sealed bids at hi 
office in the Courthouse, Nashville, Tenn., unti 
9 o'clock A. M., APRIL 6TH, 1920, for the 

urchase of $400,000 4%% Davidson County 

emorial bonds of 1919; denomination $1,000; 
dated January 1, 1920; principal and semi-annual 
interest payable at the County Trustee’s office 
or in New York at holder’s option; maturing 
annually January 1, as follows: 34,000, 1921 to 
1926; $8,000, 1927 to 1931; $12,000, 1932 to 
1938; $16,000, 1939 and 1940; $20,000, 1941 to 
1945; $24,000, 1946 to 1950. 

These bonds are absolute and genera] obliga- 
tions of the County and an unlimited general 
tax levy for their payment is required by law. 

Bonds registrable as to principal in New York 
City will be prepared and certified as to genuine- 
ness by the United States Mortgage Trust 
Company, New York, and legality approved by 
Caldwell & Masslich, Esqs., New York, whose 
favorable opinion will be furnished the purchaser 
or purchasers without charge. 

ll bids must be upon blank forms which will 
be furnished by the undersigned or said Trust 
Company, and must be accompanied by a certi- 


APR IL 
and $300;000 of 


Bonds to be 


ear, bot 


1920. Water Bonds: 
Building Bonds, 


All proposals must 


City Clerk. 





of Texas Municipalities 
yielding from 6 to 6.25% 
Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
§19-21 First Nat’! Bank Bidg., Houston, Tex 





$800,000.00 


City of Bayonne, N. J., Water 5s, 
Dated April 1, 1920. Due April 1, 1926 
Price 102.05 & Int., returning 5.10% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephene, Lombard 710 


dated Feb. 1 


in gold, 
rate, not exceedin 
annually Feb. 

1926 
1930; $40,000 


Mortgage & 
chasers will 








or all bids is aed 


AMERICAN MFG. CO. 


$270,000.00 


CHARLOTTE, N. C. 


FUNDING BONDS 


The undersigned will receive sealed bids until 

3 P. M., APRIL 15, 1920, for the above bonds, LITTON 
, 1920, denomination $1,000, 

cipal and interest (F. & A.1) payable in New 
registrable as 


5% %, to 
1, $16,000. 1922 to 1928: $30,000. 
and 1927: $34,000, i928 and 1929: $38,000. 


Certification of signatures and seal by U. 8. 

Trust Company, New York. 
be furnished approving legal opinion 
of Chester B. Masslich, Esq. Bids are requested 
on blank forms to be furnished by the under- 
signed or said trust company and must enclose 
cash or certified check for $5,400. Delivery in 
New York about May 3rd. Right to reject any 


OHN M. WILSON, 


fied check upon a National Bank, or upon any 
bank or trust company in Tennessee, for two per 
cent (2%) of the face value of the bonds. re 
The bonds will be delivered in Nashville, or at 
the office of said trust company in New York, at 
purchaser’s option, on May 3, 1920. 
The right to reject any and all bids is expressly 
reserved. 
Nashville, Tenn., March 15, 1920. 
FINANCE COMMITTEE OF 
DAVIDSON COUNTY, 
HICKMAN, 
~ Judge and Chairman. 
or 
to principal. Interest 
bid on, maturing 











\ Corporations Fmanced 
Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


Pur- 


City Clerk. 





esteenteneieaniieec tail 
a 





CORDAGE 


MANILA, SISAL, JUTE 





Reble & West Streets, Brockiyn, N. Y. City 


GEO. B. EDWARDS 


INVESTMENTS 


POR SALE—Timber, Ceal, Iron, Ranch and 
other properties. 


CORRESPONDENCE INVITED 
MARK HARRIS 
STOCKS and BONDS 


Main Office Canadian Bide 
Buffalo, N. Y.- Wiseaien Ont. 
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RUSTIC SCHOOL DISTRICT, San Joaquin County, Calif.— SILVER LAKE TOWNSHIP yg ye rhe le SCHOOL DISTRICT 
BOND OF FERING.—An issue of $12, 500 6% school-building bonds, author- | lowa.—BOND SALE.—An issue of $96,000 school bonds has been awarded 
ized ye Raya of 38 to 0 at an election held Feb. 28, will be offered for sale | to the White Phillips Co. of Davenport, it is stated. 


Vv 
so etrict Attornes ey fom 1925 to 1987, inclusive. JamesL. Hansen! souTH RIVER, Middlesex County, N. J.—BOND SALE.—On March 
22 the following 2 issues of 5% (with privilege of registration) bonds—V. 
ST. ANTHONY, Fremont County, same BOND OF FERING.— | 110, p. 1219—were awarded to the South River Trust Co. of South River, 
Bids will be received until April 15 by J. Geo. Nelson, City Clerk, for | at par and interest: 
$45,000 general] sewer, $10, general park and approximately $150,000 $7,500 guereency bonds. Denom. $500. Date March 31 1920. Int. 
special sewer bonds. F debe neo $1 er Page on Dec. 31 from 1921 to 1927, incl., 
ST. LANDRY PARISH ROAD DISTRICT NO. 9, La.—BOND OFF- _ = 
ERING.—Sealed bids will be received until 11 a. m. April 5 by F, Octave | 10.000 tae > apparatus bonds, Denom. SF ee ste ten te te ee 
President of the Police Jury (P.O. Opelousas) for $24.000 5% road ue yearly on April 1 from 1921 to 1930, incl. 
jenni A Denom. $500. Date Aug. 1 1919. Prin and semi ann. int. SPRINGFIELD. Greene eRe ee -—BOND ELECTION.—Reports 
cr & A.) payable at the office of the Parish Treasurer or at the National] | State that an election will be held March 30 to vote on the question of 
Park Bank, N. Y., at option of purchaser. Due yearly on Aug. 1 as fol- | issuing $600,000 school bonds. 
lows:  oaiy'§ 1924 to 1947, incl., and $1,000, 1948 to 1959, incl. Cert. TOLEDO, Lucas County, Ohio.—BOND OFFERING.—John J. 
check for 2% % required. ; Higgins. Director ¥ a Finance, will receive bids until 12 m. April 7 for the 
pam ae OLLOWINE 0 n 
mSAGINAW; Saginaw County, Mich BONDS VOTED.—It is reported | $750,000 intercepting sewer-construction bonds. Due Feb. 1 1950, op- 
by a majority of 5520. tional or on after Feb. 1 2925. 
250,000 street-improvement bonds. Due Feb. 1 1935. 
SALE LAKE CITY, Salt Lake way on Utah.—BOND ELECTION Denom. $1,000. Date Feb. 11920. Int. F. & A. Certified check for 
POSTPONED.—The $3, 300,000 water bond election called for March 31 | 2% of amount of bonds bid for, payable to the Commissioenrs of the 
—V. 110, p. 1002— has been postponed three weeks when an itemized | Treasury. Bonds to be delivered and paid for within ten days from date 
proposition as to water supply will voted upon. of award. Purchaser to pay accrued interest. 


SAN JOSE GRAMMAR SCHOOL DISTRICT (P. O. San Jose TORONTO VILLAGE SCHOOL DISTRICT (P. O. Toronto) 
Santa Clara County, Calif.—BONDS VOTED.—The voters authorized | Jefferson County, Ohio.—BOND OFFERING.—Proposals will be re- 
the issuance of $300, grammar school impt. bonds, it is stated, at a ceived until 6 p. ™. Apr. 9 by J. We Porter, Clerk of Board of Education 
recent siete. Beno $000, SUI ye tan as inl eci-aue ine poyabhs st 

SAN JOSE HIGH SCHOOL DISTRICT, (P. O. San Jose), Santa | National Bank of Toronto. Due $1,000 on Mar. 1 and $1.00 on Sept. 1 
oe County, Calif.—B TED.—According to newspaper re | in each year from 1921 to 1960, incl. Cert. check for $1 .000, payable “ 
ports an — if Ag ,000 high phen bonds was recently favored by the | the above clerk, required. Purchaser to pay accrued interest. 

ns 0 ric 
TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING.— 

SANTA BARBARA COUNTY (P. O. Santa meraere) Calif.—BOND 

OFFERING .—Bids will be received until 11 a. m. April 3 by W. B. Metcalf. W. RB. Harrington. Clerk of Board of County Commissioners, will receive 


rye — 1 p. m. April 5 for the Pm pa om: 6% coupon road bonds: 
County Treasurer, for the $400,000 54% road bonds mentioned in $44,000 I H. No. 150 bonds. Autn. Sec. (30% Sen. Code. Due 


a3: 788. Denom. $1,000. Date March 15 1920. Int. ann. ue April d ¥ 
$20,060 yearly on March 15 from 1925 to 1044, incl. "Cert. or cashier's $2. $2,000 on April 1 and Oct 1 in 1941, and $2.50, on April 1 and 
or o OF the amount o nD yabie 6 above ireasurer, re- 78,000 Bitrate Kinsman Road No. 268 bonds. Auth. Sec. 6919 and 
ae. Purchaser to = Rye gp interest. The opinion of M 6924, Gen. Code. Due $4,000 on April 1 and Oct. 1 in 1921, 


essrs. 
"Melveny, Milliken & r of Los Angeles as to so validity of the pro- 
ceedings will be furnished free of cost to the successful bidder. . Said bonds te, ‘and 1923; and $ $4,500 on April 1 and Oct. 1 in the years 
are to issued pursuant to Article [X, Chapter II, Title VI, Part [II of Denom. $1,000. Date April 1 1920. Principal and semi-annual interest 
the Political Cede of the state of California, and pursuant to an election fg O.), payable at tae County Treasurer's office. A certified check for 
held in said Road Division on the 9th day of March 1920. 506, payable to Evan J. Thomas, County Treasurer, required. 

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— TURKEY CREEK CONSOLIDATED SCHOOL DISTRICT, Bun- 
Geo. R. Carlisle, County Treasurer, will receive proposals until 10 a. m. | combe County, No. Caro.—BOND OFFERING POSTPONED. —Reports 
fo-cey (Mar. 27). for ee 440 4%% William Heck et al Jackson Twp. road | say that the of ering of the $12,000 Mt bevel bonds which was to have taken 

bonds. Denom. $1,172. Date Mar. 15 1920. Int. M. & N. Due] place on March 8 (V. 110, p. 789) has been postponed until April 5. 
$1,172 each six months from May 15 1921 to Nov. 15 1930, incl. UNION SCHOOL TOWNSHIP (P. 2: Bo gy Wells County, 

SHORT CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Short | Ind.—BOND OFFERING.—Herbert C. idda Pf pn Trustee 
Creek), Harrison County, Ohio.—BOND OFFERING.—Sealed bids will | will receive proposals until 1 p. m. April 9 for 270. fo coupon school 
be received until 12m. April 1 by H. H. Elliott, Clerk of Board of Education, | bonds. Denom. $500. Int. M.&N. Due $ 2,500 A. 15 and Nov. 
for $5,500 5%% school bends. penem. $500. Date te day of sale. Int. | 15 in each of the years from 1921 to 1934, oe Cert. check for $000, 
semiann. Due $500 yea + on A 1 from 1921 to 1931, incl. Cert. | payable to the above trustee required. 
check for 5% of amount bid, payable +4, the above clerk required. UTAH (State of).—BOND OFFERING.—On April 5 State Board of 

SILVER BOW COUNTY (P. O. Butte), Mont.—NO BIDS.—At the | Examiners will receive bids for $2,000,000 bonds, unsold portion of the 
offering of $250,000 road bonds on March 9—V. 110, p. 893—no bids | $4,000,000 State road bonds of which $2,000,000 were sold at a private sale 
were received. as reported in V. 109, p. 1296. 
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Banca Italiana Di Sconto Adrian H. Muller & Son 
with which are incorporated the AUCTIONEERS CINCINNATI GAS 


Societe Bancaria Italiane OFFICE No. 66 WILLIAM STREET & ELECTRIC CO. 


and the Corner Pine Street 
ta Italiana di Credito Provinciale 6% 


oni pital” Ful Ry Paid Up Lire 815,000,900 Regular Weekly Sales 
t and Current Accounts — Secured Gold Notes 


$1, 1919 * 2,696,000,000 Due Dec. 1, 1922 
heeds | smecntomt and Head Office: STOC KS pot BON D § Principel and a semn-annual interest pay- 
ROME able in New 


ters of Oredit Branch in Rome EVERY WEDNESDAY Complete tantenin on request, 
Reali), 20 Piazza di 8 


Price 97% and interest 
At the Exchange Sales Rooms Yielding 7% 


- BR 
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Genoa. Milan, Naples, Palerme. 
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VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—W. O. Curtis, County Sea, will receive bids until 10 a. m. April 
for the om ing 4%% roac n 
$12,000 2 § Thompson et al Vermillion Twp. bonds. Denom. $600. 
7,500 G. Dowdy et al Clinton Twp. bonds. Denom. $375. 
14,800 E. H. Spellman et al Vermillion Twp. bonds. Denom. $740. 
9,700 Henry Myers et al aes Zep: bonds. Denom. $485. 
Due one bond of each issue each six 
months from May 15 1921 to Nov. 15 1930, inclusive. 


Date April 5 1920. Int. M. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$56,000 4%% Otter Creek Twp. road bonds, offered unsuccessfully on 
Feb. 17 (V. 110. p. 681), have been awarded to the Fletcher Sav 
Trust Co. of indianapotls at par. Due $2,800 each six months from 
May 15 1921 to Nov. 15 1930, inclusive. 


VIGO COUNTY (P. O. Terre ee) 


were no bidders for the $7,400 44% I. L. Eastman Honey Creek Twp. 
road bonds, offered on March 22.— 410. p. 1221. 


WABASH COUNTY (P. O. Wabash), Ind.—NO BIDDERS.—There 


were no bidders on Mar. 18 for the $16 000 44%% La Gro Twp. McGuire 
Gravel Road bonds offered on that date 


WARMSPRINGS IRRIGATION DISTRICT (P. O. Vale), Malhuer 
ounty. re.—BOND OFFERING.—Sealed bids will be received until 

2 p. m. April 6 by Chas. L. Batchelder Secy. Board of Directors a the 
200,000 6% gold tax —e coupon bonds recently voted—V. 110, p. 488. 

enom.,. $1.000. Date Jan. 1 1920. Int. J. & J., payable at the office of 
the oe Treasurer or at the Oregon it Agent in New York. Due 
$97,000 Jan. 1 1925 and $103,000 Jan. 1 1926. Cert. check for $20,000, 
ay able to the district required. Bonded debt petra’ this issue) , 
March 1 1920, $1,350,000; floating debt (additional), $55,0.0 


WASHOUGAL, Clarke County, Wash.—BOND SALE.— 
state that Morris Bros., of Portland, recently purchased an issue of $61, 
6% 10-year street-improvement bonds at 100.50—a basis of 5.93%. 


WATERVILLE, Kennebec County, Me.—TEMPORARY LOAN.— 
The First National Bank of Boston was recently awarded a temporary 
loan of $150,000, dated March 16 and maturing June 16 1920. 


WAYNE SCHOOL TOWNSHIP (P. O. Richmond), Wayne County 
Ind.— BOND OFFERING.—Proposals will be received until 1 p. ‘Apa 
1 by J. Edgerton, Township Trustee, for $14,000 5% % oa Tan 
Denom. $500: ‘Date April 11920. Prin and interest pevebie at the Dick- 
inson Trust Co. of Richmond. Due $7,000 on July 1 in 1921 and 1922. 


WEST MONROE, Ouachita Parish, La.—BOND SALE.—The Central 
Savings Bank & Trust Co. of West Monroe has purchased, it is stated, an 
issue of $25,000 water and light bonds at par. 


WEST POINT SCHOOL DISTRICT (P. O. West Point), Cumin 
eb. ry OFFERING.—Sealed bids will be received until 

m. April 13 b CO. 
000 5K %G schoo te! 


Ind.—NO BIDDERS.—There 


OO 


Anderson, President Board of Education, for 
Denom. 500. Int. J. & J. Cert. check 
for $1,000 required. All bids shall include accrued interest to date of sale 
and shall include the furnishing of the bonds free of charge to the district 
by the purchaser. Total debt, this issue only: Assessed value, 1919, 
$547, 441; actual value ,$2,737, 205; population, 2,500. 

WHITLEY COUNTY (P. O. Coseninta City)» Ind.—BOND OFFER- 
ING.—Proposals will be received until 1 p. m. . 6 by Forrest 8. Deeter 
County Treasurer, for $15,700, $18. 000 $6, 100 cad $15,600 4% 7, Samuel 
Smith ss al Columbia Twp. road impt. bonds. Denoms. we 
and $780. Date Mar. 15 1920. Int. M.& N. Due 2 bonds of each foo 
each six months from May 15 1921 to Nov. is 1925. incl. 





RS 


Fe haan GRADED SCHOOL DISTRICT (P. O. Wilson), Wilson 

County, No. Caro.—CORRECTION.—wWe are advised that the legali 
of the $115. 000 school bonds which are to be offered for sale on Apr. 
was approved by Chester B. Masslich and not Caldwell & Masslich 
reported in V. 110, p. 1113. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO 2 (P.¥O. 
Billings), Mont.—BOND ELECTION.—On April 3 $600,000 6% school 
bonds are to be voted upon. A. J. Thorine, Clerk. 


ce 
CANADA, its Provinces and Municipalities. 


ASSINIBOIA R. M. (P. O. Kirkfield), Man.—DEBENTURE OFFER- 
ING.—Proposals will be received until Mar. 31 by Frank Ness for $8,00U 
bridge and $8,500 fire engine 6°% 10-year debentures. 


DAUPHIN R. M., Man.—DEBENTURE SALE.—On Mar. 3 the 
$35. ,000 6% 30-year road debentures—V. 110, p. 895—were awarded to 
arris, Read & Co., at 94.38 and 4 


GREATER ae ot C.—DEBENTURE SALE.—The 
Lumberman’s orees Oe og ey oe purchased and is now offering 
to investors at a hyo a 7.25%, an ons of $510,000 5% gold bonds, 
secured by $725, of longer term bonds of Greater Ms yt er, and r- 
anteed Med the Province of British Columbia. Denom. $1,000 and 
Date March 8 1920. Prin. and semi-ann. int. (M. & 8.), payable in U. s. 
gold coin, in New York. Due March 8 1923. 


KENORA, Ont.—DEBENTURE OFFERING.—It is reported that the 
Town Clerk, will an tke pro ls until A r. 1 for the following 5 (4% 
debentures: $10,000 15- ment electri $7.775 20-installment local 


impt. bo ee 20-installment public impt.; and $13,567 funding, maturing 


MONTREAL CATHOLIC SCHOOL COMMISSION (P. O. Montreal) 
Que.—DEBENTURE SALE.—An issue of $2,000,000 514% 5-year school 


debentures has been purchased by Versailles, Vidricaire. Boulais, Ltd., at 


97.11, a basis of abou 6.27%. na May 1 1925. 


MOOSE JAW, Sask.—DEBENTURES NOT SOLD.—The 4 issues of 


5K%% debentures, aggregating $91,200, offered on Mar. 1—V. 110, p. 895— 
were not sold. 


NIAGARA FALLS, Ont.—DEBENTURE SALE.—On March 23 the 
United Financial Corporation, Litd., was awarded at 90.13, a basis of about 
5.85%, $63,000 5% 20-year school debentures. 

QUEBEC, Que.—DEBENTURE SALE.—On Mar. 19 Wood, Gundy & 
Co., and Dominion Securities Corp., Ltd., purchased at 98.17 and interest, 
a basis of about 6. 25%, an issue of $2,125,000 coupon gold debentures. 

Denom. $1,000. Date Apr.11920. Prin. and semi-ann. int. (A. & O.) 


payable at the Bank of Montreal in Quebec, Montreal or Toronto. Due 
Apr. 1 1930. Other tenderers were 


nited Fe Os Corp., Harris, Forbes & Co., 
‘& Hanson Bros 
A. E. Yo 
Royal Securities Cor 
Hochelaga Bank (In 


ST. JOSEPH, Que.—DEBENTURE OFFERING.—It is 


reported 
A. L'Heureux, Village Secretary-Treasurer, will receive bids until 30 
for $22,000 6% 30-installment debentures. 


SIMCOE, Ont.—DEBENTURES VOTED.—At an election held Mar. 


15, it is stated, a by-law to issue $58,000 bridge construction bonds 
by a vote of 426 to 83. 
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National City Co., 








ENGINEERS 


ENGINEERS 


MANAGEMENT 








Bs. 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 





DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 


49 Wall Street 


Viele, Blackwell & Buck 


ENGINEERS 
Designs and Construction 





Coal Mine 





houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 





ELIZABETH 
NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 











THOMAS T. GRAY 
Consulting Petroleum Engineer 


Investigations, Appraisals & Reperts 
en Oil Prepesitiens 


388 North Broad Street, 
Telephone Elizabeth 2766 


Management 


If you are financially interested 
in coal properties you should 
investigate the service we offer 
you. 


Changing industrial conditions 
make efficient supervision 
4, more essential than ever. 
Peabody management service 
has been of great benefit to 
many owners of coal mines. 











THE 
J. G. WHITE ENGINEERING 
CORPORATION 


MINING ENGINEERS 


H. M. CHANCE & CO. 
Wining Engineers and Geologists 


COAL AND MINERAL PROPERTIE: 
Ezamined, Managed, Appraised 


Ours is a highly specialized 
organization operating thirty- 
six bituminous mines in eleven 
fields with an annual capacity 
of 18,000,000 tons. 


It is the result of thirty-seven 
years of — in mining 








Buildings—Industrial Units 
Public Utilities 


Reportse—Valuations—Estimates 
43 EXCHANGE PLACE; NEW YORK 





and selling coal. 


Booklet explaining this service 
will be mailed on request. 


PEABODY COAL CO. 
CHICAGO 














Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotten Exchange 
Mew York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro., 


OOTTOK MERORAXNTS 
81 @hestnut St. 25 Bread St. 
(RILADELPHIA NEW YORE 
imperters of Egyptian and all 
Fereign Cetteons 


Co., Alouandsla, Bagypt. 
Geo. BH. MeFadéen & Beo.'s Agency, Lissa, Peru. 


Henry Hentz & Co. 


8 William Street 85 Street 
REW YORK N, MASS. 


GOMMISSION MERCHANTS 
4ND BROKEES 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARB 
NEW YORK 


COTTON MERCHANTS 


Giberal Advaaces Made on Cottos 
Coa si guments. 


GWATHMEY & Co. 


39-24 EXCHANGE PLACE, NEW YORE 
@6 ViFTH AVENUE, NEW YORE 








Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 
PHILADELPHIA 
UTIOA, N. Y., 
WELD xOo. 
LIVERPOOL. 


PEO 
NEW BEDFO 


ROBERT MOORE & CO. 








STEINHAUSER & CO, 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
86 Cetten New York 
Ovders for feeure contracts on 
he New Youk and Liverpoad Ootton 





Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Recess 66. Cotton Exchange Bulidine 
NEW YORE. 


THE CHRONICLE 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 








Rhode Island “4 A‘ 
Hospital Trust (gmp 
Company | 


DIRECTORS 


Herbert J. Wells, Chairman of the Board 
Thomas H. West, Jr., President 
Ernest A 

















CENTRAL TRUST GOMPANY: 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts ef banks and 
bankers received 


Correspondence invited 
Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Pelicies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class, personal 

producers, under direct contracts with the 

Company. Address Home Office, 277 Broadway! 

New York Olty. 

Capital & Sur 
pilus $7,000,000 


Deposi 
posi560,000,000 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . . ° . s $2,000,000.00 
Surplus and Undivided Profits, + $14,512,007.58 
This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real os 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WELLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 8nd Aest. See'y 
CHARLES A. EDWARDS, 32d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
ROCKEFELLER EDWARD W. SHELDON OORNELIUS N. BLISS JR. 
OHAUNCEY KEEP 


LYMAN HENRY W. CENT Ai 
; WILLIAM ASTOB 
JOHN J. PHELPS 


L , ma te 
LYRE WHITHEY 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 








General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 








~— 


THE CHRONICLE 


(Vou. 110. 





Financial 
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NEW LOAN 
$1,500,000 


Port of Tacoma, Washington 
General Obligation 5% Bonds 


Financial Statement 
Actual value $189,884,048 
valuation, 1919 -- 94,942,024 
Total bonded debt (this issue only) - 1,500,000 
Bonded Debt Less than One and Three- 
Quarters Per Cent of Assessed Valuation. 


Maturing 1931-1955 
Price, Par and Interest 


Bolger, Mosser & Willaman 


29 South La Salle Street, Chicago 


$50,000 


St. Francis Levee District of Arkansas 
54% BONDS’ 
Due serially 1952 to 1969. 





BECO ODO AR 





Assessed value of taxable property... 75,000,000 
Total bonded debt 
Population... .125,000 


Price to yield 5.40% 


Mortgage Trust Company 


802 North Broadway, SAINT LOUIS 





$300,000 Casey-Hudson Company 





“% Cumulative Serial Preferred Stock at 


Serial redemptions, 1923-1932 
Business—General business in Automatic | 
Screw Machine Products, besides manufacturing : 
and marketing several important articles in large 
quantities. ing“ * fs 

Net Quick Assets—$147 per share of Pre- 
ferred{Stock. 

Net Tangible Assets—Over $200 per share of 
Preferred Stock. 

Earnings—Average Annual Net Earnings of 
the Company $109,177.98, or over four and one- | 
half times dividend requirements. 

Co. 
em 


Special Circular on Request. 
Chicago 


George H. Taylor, Jr. & 


High Grade Investments 
111 W. Monroe St., 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank] Building 
CHICAGO 


Railway Exchange Building 


MILWAUKEE 
Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 
FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
C. R. Burnett, Vice-President 
Alex. F. Ryland, Vice-President 
Ss. P. myiand Vice-President 4 
Jas. M. Ball, Jr., Cashier 


Correspondence Invited 


The Texas Company 3-Year 7% Notes 

















SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


6@ Broadway New. York 


100 per share and accrued dividends 





Ss inanetal 
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American Woolen Company 
Common Stock 





Special Circular on Request 





Cental Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL, $6500.0006 


CHICAGO 
3:6 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. 5e 
Nash ville py ere & St. Louls Ry. 
Decatur 


Nashville & ’ 
Nashville Railway & Light Oe. Securities 
ST. LOUIS, MO. 


NASHVILLE, TENN., 
817 Security Bidg. 


214 Union Street 
NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Railway & t Oe. Securities. 
Nashville & Decatur RE. 
Nashville Chattanooga & St. Louis Ry. 
Municipal, Conpesgtion. & Public Utility 


233 THIR *.AVE. NORTH 
NASHVILLE . . . TENNESSEE 








W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South LajSalle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St. Chicago, iil, 


aeeanmneiendl 
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Financial 

WE SPECIALIZE IN 
Alfred Decker & Cohn 7% Pref. Steck 
Brunswick-Balke-Collender 7% Pf. Stk. 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. First 4s 
General American Tank Car Equip. 6s 
General American Tank Car 7% Pf. Stk. 
Godchaux Sugars, Inc., 7% Pref. Stock 
The Glidden Company 7% Pref. Stock 


AMES, EMERICH & CO 


111 Broadway, New York 
CHICAGO MILWAUKEE 


~~ 








GERMAN 


Bonds and Marks 


Our circular on epplication. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Balle Bt. 
CHICAGO 


— i me 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Steck Exchanges 





Day & Zimmermann, Inc. 
ENGINEERS 
Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St. 
Philadelphia 


NEW pone OFPICE CHICAGO OFPICE 
2 Wall Street Harris Trust Bidg. 





P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


63; William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
88 Se. La Salle Street CHICAGO, ILLINOIS 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





Municipal Bonds 
“Are Exempt frem Federal Inceme Tazec. ” 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 
Incorporated 1910 
38 South La Salle Street 
CHICAGO 





